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The Agricultural Outlook has been designed to 
provide a comprehensive monthly analysts of the 
factors which affect agricultural developments. The 
report will carry aggregate analyses for the general 
and agricultural economies and will digest and up- 
date major commodity and foreign trade develop- 
ments. However, an appraisal of the outlook for U.S. 
agriculture requires a comprehensive evaluation of 
ihe entire food and fiber system and the foreign and 
domestic consumers of the output of the system. 
Events of the past few years have led to an increasing 
interdependence among the sectors within the sys- 
tem. This report will attempt to highlight the major 
Interrelated developments in farming* input industries 
and product marketing and their impact upon U.S. 
agriculture and the consumer. 
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Agricultural Outlook 

A review of the current agricultural and food situation and 
prospects for the upcoming months by Robert R. Miller. 

Farm Economy 

Net farm income expected to be higher in the second half accord- 
ing to Mardy Myers. 

General Economy 

Economic recovery expected to continue with a steady advance 
in real disposable personal income and increases in productivity 
likely reports Arthur Malloy. 

Food 

Retail food prices bulge at midyear due to higher prices of red 

meats and poultry products says Anthony Gallo- 

Marketing and Transportation 

Farm-retail price spreads for foods widened at midyear with 
further gains likely this fail according to Denis Dunham. 
Transportation system may be better able to handle exports 
this year reports Deborah Pollock. 

Commodities 

Crop prospects decline but most crops still headed toward 
record output reports Jack Ross, Stanley Gazelle, and Frank 
Gomme. Hog slaughter expected to remain small through 
yearend says Etdon Bali. James Miller indicates that whole- 
sale prices of dairy products are on the rise. 

Inputi 

Agricultural equipment prices continue to rise although the 
rate of increase likely will taper off says Duane Paul. Phillip 
Allen discusses the stow down in farm debt growth. Robert 
Lundin reports that farmers have been using less fertilizer. 

World Agriculture and Trade 

U.S. agricultural exports may reach a record $22 billion in 

fiscal 1976 savsDewain Rahe. 

World Food Situation 

Quentin West discusses world food situation and outlook 

prospects for the coming year. 



AGRICULTURAL OUTLOOK 



AGRICULTURAL OUTLOOK 



Farm price and income prospects have 
strengthened with expected record large 
grain crops and strong domestic and ex- 
port demand. Rising consumer incomes 
and a recovering general economy should 
help bolster domestic demand for food 
products. At the same lime, world de- 
mand for grains is strong because of 
reduced production in the USSR and East- 
ern and Western Europe. Howcver>there 
are major uncertainties in the agricultural 
outlook, among them the impact of dry 
weather on VS. crops, the level of world 
demand for U5, grain, and continued 
adjustments In the live stock -feed sector 
of the U.S. agricultural economy. The 
outcome of these developments will in- 
fluence farm prices and income as well as 
food supplies and prices consumers pay 
for food. 

Food Prices Bulge at Midyear 

The current food situation and outlook 
is being dominated by adjustments that 
have been taking place within the agricul- 
tural sector during the past year and a half 
Short and high priced 1974 feed crops 
caused most livestock and poultry produc- 
ers to reduce output this year. The result- 
ing higher prices for livestock and livestock 
products are accounting for most of the 
bulge in food prices this summer. Third 
quarter retail food prices may run around 
4 percent over the previous quarter* follow- 
ing a less than 1 percent rise from the first 
to second quarter. 

Looking toward fall t larger market sup- 
plies are expected for beef and poultry as 
well as fresh fruits and vegetables. These 
could bring some price declines at retail 
for some products in these categories. In 
fact, the more abundant supply picture Is 
likeJy to tone down the overall advance in 
retail food prices for the fourth quarter. 

For all of 1975, retail food prices may 
average around 9 percent above a year ago* 
compared with rises of over J 4 percent in 
both 1973 and 1974. 

Farm Income to Rise in Second Half 

Net farm income during July, December 
this year likely will be considerably above 
the first half rate estimated at $21 billion, 
seasonally adjusted annual rate. Larger 
livestock receipts in coming months will 
reflect strong prices for most major live* 
stock products. Crop receipts may be 
maintained by a large volume of market- 
ings and the price stimulation of a stronger 
export market . But with the reduced in- 
comes in the first halfjt now appears 1975 
realized net farm Income may total around 



the mid-twenty billion dollar rangc.com- 
pared with S277 billion in 1974. Even so> 
1975 would be the third highest level on 
record by a considerable margin. 

General Economy Continues Improving 

The general economy continues to show 
recovery. Inventory liquidation is likely to 
slow and lead to a fairly sharp advance in 
real output in coming months. Unemploy- 
ment rates declined slightly m July al- 
though an increase had been expected, and 
total employment gained. Also, real dispos- 
able personal income Is likely to begin a 
steady advance In the next few months. 
This general Improvement should help bol- 
ster consumer demand for food and other 
agricultural products. 

Crop Output Still Headed Toward 
Record Nigh 

Hoi dry weather in the western Corn 
Belt reduced com crop prospects during 
the past 4 to 6 weeks. Although some 3 
percent below the July estimate, this year's 
estimated corn crop as of August 1 would 
still be record large and a fourth above 
1974 f s depressed levels. Wheat and soy- 
bean production is forecast almost a fifth 
above last year. The western Com Belt re- 
mained dry in early August, although some 
beneficial showers fell in Iowa at mid month. 



Weather will continue to play an important 
role as the season progresses, because with 
small stocks 1975 production will constitute 
almost the complete 1975/76 grain supplies. 

Grain prices rose in July and early August > 
due Initially to the increase in VS. grain sales 
to Russia and later to the reduction In our 
grain crop prospects. 

Livestock Prices Strong 

Reduced production of livestock and 
poultry this spring sparked a rather sharp 
advance in livestock prices. Farm prices 
of livestock and livestock products in July 
averaged IS percent above the first quarter 
and 15 percent above a year ago. High 
prices for the reduced 1974 feed crop led 
to reduced placements of cattle on feed 
and to sharply reduced production of hogs 
and poultry. As a result, prices rose mate- 
rially around midyear. However, Choice 
steer prices slipped to about S46 per 100 
pounds in mid-August from their June 
peak of over 553. Larger marketings of 
both fed and nonfed cattle likely will fur- 
ther ease cattle prices this fall- On the 
other hand, hog slaughter is expected to 
continue small, and hog prices may re- 
main above $50 through yearend. How- 
ever, larger beef and broiler production 
will tend to ease upward pressure on hog 
prices. 
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FARM ECONOMY 

Net farm income during the second half 
of this year will be considerably higher than 
during Jan nary -June. Livestock receipts in 
coming months will reflect a strong price 
picture for most major livestock products. 
Crop receipts will be well above first half 
rates because of the large marketings from 
the bumper crops expected this year and 
improved prices due to a stronger export 
market. 

Price hikes for production inputs are ex- 
pected to slacken, holding down the rate of 
increase in farm production expenses. The 
important feed bill should show a sizable 
reduction as supplies become more plenti- 
ful. Someof the rapid runup experienced 
over the past year In prices of »me farm 
inputs has cased, with fertilizer prices a case 
in point. Energy costs remain a problem for 
farmers, and present indications point to 
higher prices in coming months. However, 
higher costs of inputs relative to income 
prospects caused some cut back in purchases 
of fertilizer, feed, farm machinery, and some 
other production inputs thus slowing the 
rise in farm production costs. 

Farm income prospects have improved 
since midyear. Although the August crop 
report Indicated slightly less wheat and corn 
than a month earlier, a stronger world mar- 
ket and rising prices of crops and some live- 
stock products strengthens income prospects 
for farmers. With a slower rise In farm pro- 
duction costs, realized net farm income this 
year may be around the mid-twenty billion 
dollar rate, compared with $27 .7 billion in 
1974. 

Farm Prices Rise 

Farm prices increased again in J uly for 
the fourth consecutive month. The July In- 
dex of Prices Received increased 3 percent 
from June and was 6 percent above a year 



ago. For the period January -July 1975, farm 
prices iveraged 5 percent less than in the 
same months of 1974,despite the improve* 
ment since March. 

Prices paid by farmers for production 
items, interest, taxes, and wage rates showed 



only a fractional gain from June to July, 
l{owever,the index in July stood J 1 percent 
above a year earlier, the same percentage 
gain experienced by farmers in the first half 
of this year as in the like period of 1974. 
(Mardy Myers) 
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GENERAL 
ECONOMY 



Paradoxically, the steepness of the recent 
economic slump may contribute to a stronger 
recovery than was earlier anticipated. Since 



inventory liquidation has proceeded at an ex- 
tremely rapid rate, it is expected to slow sub- 
stantially. As producers roust Increasingly 
meet final demand from production rather 
than from inventories, a fairly strong advance 
in real output is likely in coming months. 
Barring any major shocks, such as a sharp rise 
in imported oil prices, this should set the stage 
for a sustained recovery. 

In the presence of ample capacity to ex- 
pand production and continuing uncertainties 
concerning future demand, business spending 
for plant and equipment is unlikely to in- 
crease for several months. Housing invest- 
ment is also expected to remain sluggish 
through the earfy months of recovery, despite 
continuing inflows of funds to saving and 
loan associations. 

Since the large second quarter gain in real 
disposable personal income reflected substan- 
tial tax rebates and other one -shot govern- 
ment payments, this measure of consumer 
purchasing power probably wUl decline some- 
what from the second quarter high. But, as 
the inventory swing continues to be reflected 
in gains in production and employment, real 
disposable persona] income is likely to begin 
a steady advance in the neitt few months. As 
the expansion continues and consumer confi- 
dence in the economy is restored , consumers 
are likely to spend an increasing share of their 
growing incomes. Thus, although consumer 
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spending may be limited by a high saving rate 
in the early months of recovery, it should pro- 
vide the needed impetus for continued real 
growth when Jhc swing in inventory invest- 
ment subsides. 

While receni increases in farm and food 
prices have sent wholesale and retail prices 
up sharply, these gains are not likely to per- 
sist. The annual rale of increase in prices of 
industrial commodities has remained below 
6 percent. 

Despite the uncertainties surrounding 
energy prices and some indications that pro- 
ducers will be passing through previous cost 
increases in coming months, there is Ifitle 
likelihood of substantially more rapid infla- 
tion any time soon, 

The inability of the President and Con- 
gress to reach agreement on a phased decon 
trol program has increased the probability 
that all controls on domestic crude oil prices 
will end when the current control authority 
expires on August 3 1 . Decontrol would have 
no effect on the price of a large portion of 
crude oil supplies, and prices of refined oil 
products would probably cilmb following 
decontrol if production were not increased. 
Even if prices of refined products jumped 
abruptly in response to the elimination of 
controls, the Increase could be temporary if 
production adjustments are forthcoming. 

Productivity Increases Likely 

Although there will be some tendency for 
producers to pass through earlier cost in- 
creases as demand Improves fn coming months, 
this upward pressure on prices Is likely to be 
offset to some extent by productivity in* 
creases. Just as productivity typically drops 
as output declines faster than employment on 
the downside of a recession, it usually gains 



as output increases faster than employment 
during recovery. Thus, the ability of pro- 
ducers to expand output without incurring 
substantial increases in labor costs should 
contribute to price stability as the recovery 
gains momentum. 

A tightening of the money supply in July 
resulted in an increase in short-term interest 
rates in recent weeks. This development does 
not indicate that the Federal Reserve has 
shifted to a more restrictive long-term policy. 
Hie tightening of monetary policy followed 
extremely rapid growth of the money sup- 
ply during the May June period and was 
consistent with the Fed's announced target 
of a 5 to 74 percent rate of growth in the 
money supply through mid* 1976. Accord - 
ingly with private credit demands remaining 
weak for some time to come, interest rates 
are likely to stabilize and may decline some* 
wliat from current levels. 

Consumer Spending Leading Upturn 

Second quarter GNP developments sup- 
ported the widespread opinion (hat economic 
recovery is underway. Despite a sharp in- 
crease in the rate of inventory Liquidation, 
GNP measured in 1958 dollars was virtually 
unchanged in the second quarter. Real per- 
sonal consumption expenditures (in 1958 
dollars) increased from a 5532 billion annual 
rate in the first quarter to $540 billion in the 
second and provided the major strength in 
final demand- Not unexpectedly, the annual 
rate of real business fixed investment con- 
tinued to slide, but the decline in this com- 
ponent of GNP was only 52.6 billion com- 
pared with 58.6 billion in the first quarter. 
The annual rate of real housing Investment, 
which had previously declined steadily since 
the second quarter of 1974, was virtually 
constant. 
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In addition to the stabilization of real out- 
put, the second quarter brought a substantial 
improvement in the inflation rate. The im- 
plicit price deflator for GNP increased at 
annual rate of 5.1 percent compared with 8.4 
percent In the first quarter and 14,4 percent 
in the final quarter of 1 974, 

Unemployment Rate Drops 

The unemployment rate had been expected 
to increase in July due to the removal of the 
large June seasonal adjustment. Instead, it 
declined from 8.6 percent in June to 8.4 per- 
cent in July, While developments in a single 
month do not establish I trend, it may be 
that the unemployment rate wilt decline more 
rapidly than was earlier anticipated. 

After remaining constant in June, total 
employment increased from 844 million to 
85 J million on a seasonally adjusted basis in 
July* Total nonagricultural employment has 
now increased for 4 consecutive months. In 
addition, the percentage of nonaghcultural 
industries reporting a gain in total employ* 
ment rose from 41. 6 in June to 54.9 in July. 
(Arthur Malloy) 
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FOOD 



Sharply higher prices for red meats, 
poultry, and some fresh vegetables-along 
with more moderate advances for eggs, 
dairy products, and fishery items-arc ex- 
pected to result In a large jump in average 
retail food prices during July ^September. 
Although further small declines for a num- 
ber of items in the dry grocery line may be 
partially offsetting, average retail food 
prices in the third quarter may be up 
around 4 percent from the previous quar- 
ter and about a tenth above a year earlier. 

However, fourth quarter food prices 
are likely to be much more stable. Lower 
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prices arc likely for becf t poultry, and 
fresh fruits and vegetables resulting from 
larger expected market supplies. Eggs, pork, 
and dairy products head the list of foods 
likely to continue climbing in price during 
the fourth quarter. 

For 3]] of 1975, retail food prices are 
expected to average around 9 percent - 
above a year earlier, compared with aver- 
age increases of over 1 4 percent for each 
of the 2 previous years. The stronger ex- 
port demand and higher farm prices for 
major grain and oilseed crops are not ex- 
pected to generate much additional up- 
ward pressure on retail food prices during 
the last half of 1975. While higher prices 
for these commodities may result in some- 
what more strength in crop-related food 
prices, there is the prospect of increased 
cattle slaughter and, in turn, a little less 
price strength for livestock -related foods. 

A number of conditions in addition to 
export demand for grains and oilseeds can 
still be expected to influence retail food 
prices during the last half of I97S. Un- 
favorable weather in major agricultural 
areas, reduced output of livestock and 
poultry products from levels now expect- 
ed, stronger than anticipated recovery in 
general economic conditions, and short- 
falls in world output of major imported 
foods could result in additional strength 
in retail food prices. Under these condi- 
tions* the Ivcrage increase for all of 1975 
could be slightly more ihan 10 percent 
above 1974. Conversely, the opposite 
of these conditions might bring about a 
softening of retail food prices late this 
year, with an average increase for all of 
1975 a little below 8 percent, 



prepared foods. 

The second quarter Consumer Price In- 
dex for ill foods averaged 0.7 percent above 
the first quarter of 1 975, the slowest ad- 
vance in 1 1 quarters. Much of this increase 
reflected a VA percent advance for food 
away from liome prices as grocery store 
food prices rose only a 0.5 percent. The 
Consumer Price index for all items less food, 



including both commodities and services, 
averaged 1 .8 percent above Ihe first quarter. 

The July Wholesale Price Index for all 
foods rose 3 percent with much of the rise 
coming from higher pork, poultry* fish and 
dairy product prices. Sugar products and 
cereal and bakery products also rose, but 
beef and veal prices dropped after 3 months 
of sharp increases. (Anthony Gallo) 



Changes in retail food prices, July 1975 



[tern 



Meal 

Poultry 

Fish 

Dairy products 

Fats and ails 

Fruits and vegetables 

Sugar and sweets 

Cereal and bakery products 

Beverages 

Gtht:r preparations 

Food at home 
Food away from home 
All items less food 
All food 



From June 1975 



Percent 

6 

9,6 
L2 

5.4 
•2.1 

64 
-3J 

-.3 

-5 
.4 

2.9 
.6 
.6 

2.4 



From July 1974 



Percent 

22.4 

264 

7,8 

12 

13.1 

n.3 

5.7 
17 J 
10.7 
10.1 
10.4 

12.0 
8.6 

9.1 
11.3 



July Retail and Wholesale Food 
Prices Rise 

The July Consumer Price Index for all 
foods rose almost 2^ percent above June, 
the sharpest monthly increase in about \Vt 
years, largely reflecting higher prices for 
fresh vegetables, red meats, and poultry. 
Grocery store food prices advanced almost 
3 percent while snack foods and meals eaten 
in restaurants were up about 0.5 percent. 
Compared with a year ago, the all-foods price 
index averaged about I J .5 percent more, 
while the nonfood price index was about 9 
percent higher. 

Reduced supplies of most meat and 
poultry products brought about by high, 
priced 1974 feed crops are causing most of 
the current bulge in retail prices. Retail 
beef prices rose 5J4 percent from June to 
July, while pork was up 9 percent, poultry 
rosc9J4 percent, ind eggs gained 5tf per- 
cent. A spurt in prices of potatoes, toma* 
toes, and green peppers caused a 1 7 percent 
increase in fresh vegetable prices. Fresh 
fruits rose 3J4 percent. Partially offsetting 
were continued declines for cereal and 
bakery products* nonalcoholic beverages, 
fats and oils, dairy products, and partially 



Changes in wholesale prices, July 1975 



Item 


From June 1 975 


From July 1974 




Percent 


Percent 


Egg* 


1-3 


5.8 


Fresh and dried fruits and vegetables 


.9 


11.6 


Cereal and bakery products 


1.3 


4.6 


Meat, poultry, and fish 


5.1 


254 


Dairy products 


1.8 


8.1 


Processed fruits and vegetables 


-.9 


7.4 


Sugar and confectionery 


4.9 


-7.4 


Beverages and beverage material* 


-.6 


11.0 


All foods 


to 


10.0 


Farm products and processed foods and feeds 


3.2 


90 


Indus tri al com m odi t ies 


> 


8.5 
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MARKETING AND 
TRANSPORTATION 

The farm-retail price spread for a market 
basket of farm foods 1 widened sharply in 
July accompanying a substantial rbe tn re- 
tail food prices. In the next few months, 
some fun her increase in spreads is Jlkely for 
livestock products, but little change is anti- 
cipated for crop products. 

The farm-retail spread, representing 
charges for assembling, processing, transpor- 
ting and distributing market basket foods, in- 
creased nearly 3 percent from June to July, 
just about recovering decreases which occurred 
in the second quarter. The July increase re* 
suited mainly from wider spreads for beef, 
pork, potatoes, and tomatoes, in contrast, 
marketing spreads decreased moderately for 
eggs, bakery and cereal products, fats and oil 
products, and miscellaneous other products 
including sugar. 

The farm-retail spread in July averaged al- 
most a tenth wider than in July 1974. This 
was a considerably smaller increase than the 
previous 12 months; in July 1974, spreads 
were a fourth higher than a year earlier. 

The retail cost of the market basket in- 
creased about 314 percent from June to July. 
This gain was the largest monthly rise since 
the 8 percent increase in August of 1973 
following the end of the price freeze on food 
products. Higher prices for meats and fresh 



'The Faim-rctail spread is the dilTere nee be- 
tween the relau" cost and farm value oft market 
ba&kot ofU.S. farm-originated food*. The market 
basket represents the tverage qutniilies of those 
food* purchased annually per household tn 1960- 
6L Retail cost is based on an indc* of rota il pric- 
es for domestically produced farm foods, i com- 
ponent of the Consumer Price Index, published by 
the Bureau of Labor Statistics. The funn value ts 
the pjymcM to farmers for equivalent quantities 
of food products mlntit allowances for byproducts. 



vegetables (particularly potatoes and toma- 
toes) contributed most to the rise. In con- 
trast, retail prices for bakery and cereal prod- 
ucts, fats and oil products, and sugar dropped 
moderately tn July. Compared with a year 
ago t the retail cost of the market basket in 
July was up 1 2 percent , 

Returns to farmers (farm value of quanti- 
ties equivalent to retail units) for market 
basket foods rose about 4 percent from June 
to July led by higher prices for a broad group 
of commodities, Including hogs, broilers, eggs, 
wheal, and potatoes. Farm values for beef 
and fresh fruits decreased, The farmer's 
share of a dollar spent in retad food stores 
for market basket foods was 43.1 cents in 
July, compared with 42,8 cents in June and 
41.9 cents in July 1974, 

Farm-retail spreads for Choice beef may 
widen to record levels in August as changes 
in retail beef prices lag decreases in cattle 
prices which occurred in late July-early 



August. Spreads for pork may also increase 
in August as marketing firms regain margins 
that were squeezed in May and June during 
the runup in hog prices. Spreads for pota- 
toes in August may also widen as retail po- 
tato prices may be sluggish in responding to 
drops at the farm level. En contrast , farm- 
retail spreads for bakery and cereal products 
and oilseed products may narrow as farm 
values for wheat, oilseeds, and sugar in- 
crease more rapidly than retail prices for 
these products. Spreads for processed fruits 
and vegetables also may decrease in coming 
months as large stocks of many products 
curb increases in wholesale and retail prices. 
(Henry T. Badger and Denis Dunham) 



Transportation System Better Able 
to Handle Exports 

Recent Soviet purchasesof U,S. grain have 
raised concern about the impact of these sales 



Changes in Market Basket Values, July 1975 





Retail cost 


Farm 


value 


Farm-retail spread 


ftem 




























Month ago 


Year ago 


Month ago 


Year ago 


Month ago 


Year ago 








Percent 






Market basket 


3.4 


12.0 


4.1 


150 


29 


9.8 


Meat products 


6.5 


23.9 


2,6 


33 2 


13.8 


10.9 


Dairy products 


♦5 


-.4 


.7 


2.1 


-K5 


-2 + 7 


Poultry 


9,7 


27.3 


15,4 


42.7 


LI 


7.3 


Eggs 


5,0 


11.2 


\\A 


11.0 


-51 


11.7 


Bakery & cereal products 


-t.l 


85 


10 8 


-21.1 


-33 


17.8 


Fresh fruits 


7.4 


8 9 


-8,5 


6.8 


16 


9,8 


Fresh vegetable* 


17.7 


3.2 


8.3 


27.0 


24 + 3 


-7 + 5 


Processed fruits & vegetables 


-.4 


120 


10 


13.7 


-.8 


11.5 


Fab and oils 


-35 


5.9 


14.0 


26.3 


-10,7 


37.3 


Miscellaneous products 


-3.0 


6 9 


7.1 


-22.3 


-5,0 


16.8 



FARM-RETAIL SPREAD FOR FOOD WIDENS FURTHER 
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on our transportation system. Many people 
vividly recall the massive transportation short- 
ages that followed the 1972 sales- While cur- 
rent sales are sufficiently large tojustify care- 
ful watching of developments in transportation 
and in the timing of mavenwnt of sales, there 
are some substantial differences between the 
current situation and that fn 1972 and 1973. 

A major difference Is that adequate grain 
storage is now available at country points for 
incoming harvests. In 1972 Jocal storage 
capacities were nearly full prior to harvest. 
Stocks of grain were about half of 1972 
levels at the beginning of July this year. 

Another difference is the state of the -econ- 
omy. RaUar loadings of all goods this year 
have been about 15 percent lower than in 1973 
and 1974 and show no signs of sharp upturns. 
In the last half of 1972 and in 1973, the gen- 
eral economy was expanding sharply, creating 
pressures on transport equipment supply. 

Grain Shipments Increase 

Weekly grain raflcax loadings increased 
substantially during June and July this year, 
peaking at about 32,000 during the week 
ending July 12, Carloadings were slightly 
moft than 27*000 in the second week of 
August, close to average levels of 1974 but 
still substantially below 1973, Carloadings 
of grain during mid-July exceeded 1974 
levels. Grain loading activity can be expect- 
ed to slacken a bit toward the end of sum- 
mer and again increase in the fall, if past sea- 
sonal patterns continue to hold. Aside from 
the impacts of export sales on transport 
equipment needs, grain harvest seasons nor- 
mally put pressure on available equipment, 

Recent barge shipments of grain have been 
strong, well Over last year *s levels at this time 
and a bit over 1973 activity. Grain shipments 
by barge during July have been at their high- 
est levels ajl year. Some slowing of shipments 
in the Late summer and early fall Is likely, 
with renewed levels later in the fall. Ship- 
mentsdurlhg the week ending August I were 
about 673J0OO metric tons, somewhat lower 
than this year's peak of about 808,000 
metric tons per week reached in mid-July. 

In addition to the current adequacy of 
rail equipment, there is a worldwide surplus 
of tankers and ocean bulk carriers. In an 
effort to balance the number of grain cars 
arriving at ports and the availability of ships 
for the heightened export activity, the Inter- 
state Commerce Commission (ICC) is estab- 
lishing a monitoring system at various gate- 
ways (including Kansas City t Dallas-Fort 
Worth, Des Moines, Omaha, St. Louis, and 
Shreveport) and the larger interior elevators. 
It is anticipated that most of the wheal sold 
to the Soviet Union will flow out of Texas 
gulf pons. If activity becomes too heavy at 
export grain elevators, the ICC could take 
action to assure an orderly flow of railcars to 
major ports. 

Excluding gram, railcar loadings of farm 
products were far below 1974 levels in the 
early part of this year, but the gap has con- 



tinued to narrow. Traffic peaks will not 
occur until the fali because of the highly 
seasonal nature of these movements. Activ- 
ity can be expected to increase in coming 
months, although it is doubtful that it will 
reach the levels of 1973. Carloadings of 
these farm products were about 6,200 during 
the week ending August 9, above last year's 
comparable week for only the third time 
this year. Carloadings of farm products other 
than grain have totaled about 238,000 this 
year through early August, more than one- 
fourth below a year earlier. 

What could substantially change ihe trans- 
portation situation would be the refusal of 
members of the International Longshore men *s 
Association to handle recently ordered U.S. 
grain shipments to the Soviet Union, A simi- 
lar possible interruption for 1972 was pre- 
vented when commitments were made for 
U.S~ vessels to haul one-third of the grain, 
Russian vessels one-third, and third-nai ion 
flagged ships the remainder. Union officials 
have proposed a 50-50 share between U.S. 
and Russian ships. 

Rail Reorganization Moves Ahead 

In an event affecting the longer term out- 
look for the rail network, the UJv Railway 
Association (USRA) sent its Final System 
Plan to Congress on July 28. If approved, 
the proposed restructuring of the seven bank- 
rupt railroads in the Northeast and Midwest 
into a 15,000 mile system to be operated by 
the Consolidated Rail Corporation will be- 
gin in 1976. Under the rail reorganization 
act of 1 973 .Congress has 60 days of con- 
tinuous session to consider the plan, The 
plan will be considered approved if not dis- 
approved within that time. 

Implementation of the act will depend on 
amendments, primarily with respect to financ- 
ing, which the USRA will propose to Congress 
after its summer recess. The JCC was expected 
to complete its evaluation of the plan by Au- 
gust 25, Depending on the scheduling of Con- 
gressional sessions, the plan could be deemed 
approved by November 6, 

The plan proposes that the regional rail 
industry structurewill be balanced among 
three major carriers, with Con Rail accounting 
for about 37 percent of the region's net ton- 
miles yearly, the Cliessie system 32 percent, 
Norfolk and Western 21 percent, and smaller 
solvent railroads 10 percent. 

If the plan is not disapproved by Congress, 
solvent railroads will have 30 days to accept 
the offers to sell the bankrupts' rail proper- 
lies. By early January l agreements must be 
reached on the sale of properties of the sol- 
vent lines to Con Rail or other solvents. Cer- 
tified copies of the final plans are due to the 
courts by early February and deposits of 
securities by ConRailand cash by solvents 
with a special reorganization court 10 days 
thereafter. By late February or early March, 
the special court is to decide on ihe convey- 
ance of properties, and ConRail operations 
would then commence. (Deborah D, Pollock) 




COMMODITIES 

Crop prospects have declined since July 
with hot dry weather in the western Corn 
Belt pulling the feed grain crop down around 
4 percent by August J , Weather continued 
dry in early August but beneficial showers 
fell over much of Iowa at midmonth. How- 
ever, based on August 1 conditions, VS, 
grain crops were still at record high levels. 
The com crop was forecast at 5 MS billion 
bushels, a fourth above I974*s weaihcr- 
reducedoutput. while wheat may hit 2.1 
billion bushels, a fifth above last year. Soy- 
bean output, estimated at \S billion bushels, 
would be up 18 percent from 1974 and the 
second largest on record. 

Grain prices rose in July and early August, 
initially based on VS. grain sales to the 
USSR and later by reduction In our grain 
crop prospects. Although grain prices have 
increased sharply, they remain below year- 
earlier levels, 

USDA has announced there will be no 
set-aside programs in 1976 for wheat, feed 
grains, and upland cotton. 

Feeding margins for Livestock and 
poultry have improved recently from the 
poor conditions that existed in tfie livestock 
industry over most of the past 2 years. How- 
ever, cattle feeders and hog producers will 
not be anxious to expand until uncertain 
short run conditions are clarified. Placements 
of cattle on feed dropped from a year ago in 
July after edging up the previous 4 months. 
Midyear hog inventories were down sharply 
from a year ago as hog producers reduced 
farrowingS. Output of eggs, broilers, turkeys, 
and milk ran below year-earlier levels in 
mid 1975. 

Asa result of these conditions, midyear 
market prices of most livestock and livestock 
products are above 1974 summer levels. 

The Soviet grain crop estimate has been 
further reduced to 175 million metric tons, 
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20 million tons below 1974. This latest de- 
cline in the estimate, by 5 million tons, 
reflects a change in the USSR's estimate of 
its acreage in grain, not a deterioration in its 
growing crop. 

In late July , the USSR purchased 9.8 
million metric tons of wheat and feed grains 
from the United States. However, no further 
U.S. sales are being made to the Soviet until 
our domestic grain crop picture becomes 
clearer. 

Deteriorating prospects for the 1975 
world grain crop and possible expansion in 
the world livestock and poultry industry 
point to a strong world demand for grain. As 
a result >U5. grain export estimates in 
1975/76 have been pushed upward. 

Crop Output Rising in 1975 

Crop production In 1975 is recovering 
from the extremely poor growing conditions 
in 1 974, though farmers are still plagued by lo- 
cally poor weather, particularly in the western 
Corn Belt. However, total crop production is 
expected to be up a tenth from last year and 
slightly above the 1973 record. This year's 
crop will come from a few more acres* while 
crop production per acre is up nearly 10 per- 
cent Only 1972 and 1973 registered larger 
output per acre. 

Feed grain production appears to be mak- 
ing the greatest co teback from 1974* in- 
creasing more than a fourth. Feed crops suf- 
fered the most from last year's poor weather. 
Somewhat better growing conditions this 
year helped push corn yields up from 7 1 to 
87 bushels per acre and soighum yields from 
45 to 55 bushels. Feed grain acreage for har- 
vest is up around 4 million acres. 

Food grain production, chiefly wheat, is 
likely to increase about a fifth in 1975. Wheat 
yields rose from 27 to 31 bushels per acre, 
and larger acreages also contributed to the 
increased output. The gain in oil crop produc- 
tion reflects a million-acre increase for soy- 
beans along with somewhat greater yields. 
Cotton production is expected to be down 
sharply from last year. Cotton yields are ex- 
pected to increase, but not enough to off- 
set the 26-perccnt acreage decline. Produc- 
tion of tobacco and sugar crops is forecast 
higher, reflecting a rise in acreage. (Donald 
Durost) 

Soybean Supplies At Record Levels 

Soybean supplies are expected to be 
record large in the 1975/76 marketing year 
beginning September 1. As of August l,soy* 
bean production was estimated it 1 .46 billion 
bushels* 18 percent above 1974 and second 
only to the record 1 .55 billion bushels of 
1973. Both larger acreage and higher yields 
account for the increase over last year. Acre- 
age for harvest was estimated at 53*5 million, 
up 2 percent. Larger plantings in the South 
Central and Atlantic States more than offset 
a decline in the North Central States. Yteld 
per acre is estimated at about 27 bushels, up 
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around 3H bushels from last year's low level. 
With added carryover, total supplies arc esti- 
mated at an ill-tinie high 1 .7 billion bushels* 
a fifth above last year and 4 percent above 
the previous record of 1973/74. 

However, total soybean use is not expect- 
ed to match production, resulting in moder- 
ately lower pi ices and a further buildup in 
carryover stocks on September 1 , 1976. Total 
use is expected to range between 1 2 and 1 .3 
billion bushels* compared with 1.1 8 billion 
now estimated for 1974/75. Both crushing* 
and exports arc expected to increase. Crush- 
ings may total 725 lo 775 million bushels, 
up from the 695 million in trie previous year. 
Exports may increase some from the 410 mil- 
lion bushels estimated for the current season, 
possibly to as much as 425 to 475 million . 
Major factors which will influence domestic 
crushing* and exports are the pace of eco- 
nomic recovery both at home and abroad, 
profit margins in the livestock industries in 
the United States and foreign countries, and 
competition from foreign supplies. Carry- 
over stocks on September t , 1976iKare ex- 
pected to increase to a new re cord -between 
350 and 450 million bushels, compared with 
220 million estimated at end of the current 
marketing year. 

Recent purchases of wheat, corn, and 
barley by the Soviet Union-increasing specie 
lation that they may buy soybeans-arid 
drought in some parts of the Midwest have 
strengthened prices. Soybean prices (No. I 
yellow, Chicago) rose from about S5.00 per 
bushel in early July to around $625 by mid- 
August. However, there have been no re- 
ported sales of soybeans to the Soviet Union* 
although their sunflower seed crop may be a 
tenth below last year's 6.8 million metric 
tons. Prices between now and harvest will be 
influenced by crop developments and de- 
mand expectations for the coming year. 
Farmers continue to hold large quantities of 
soybeans in anticipation of rising prices. 
They likely will own a substantial share of 
the large carryover this September I . (Stan 
Gazelle) 



Feed Grain Supplies Up 

Reduced crop prospects, sluggish expan- 
sion in domestic feeding, stronger export de- 
mand* and stronger prices highlighted the 
feed grain situation during July and August < 

The Nation's com crop to be harvested 
this fall was estimated at 5.85 billion bushels 
on August I, a fourth above the flood -drought - 
frost shortened 1974 outturn* but 3 percent 
below the July 1 estimate. Dry weather was 
still causing concern cjuring August In the 
western Corn Belt t although beneficial show- 
ers fell in Iowa at mid-month. Weather in 
the eastern Corn Bell has been mostly good 
to excellent and will partially offset some of 
the poor weather in the western region. 

The first estimate of the sorghum crop 
was 81 I million bushels, 30 percent above 
last year's small production* although 13 
percent below the record 1973 crop. The 
forecasts of oat and barley harvests were off 
a bit from the July I levels but were still 12 
percent and 26 percent above 1974 produc- 
tion, respectively. 



Average price received by farmers for soybeans 


Marketing year 


Dollars per bushel 


1972/73 




Sept. Nov. 1 


3.26 


Dec-Feb, 1 


4.52 


Mar. May 1 


6,82 


June- Aug. 1 


8.56 


Season average' 


4.37 


1973/74 




Sept .-Nov. 1 


5.53 


Dec. Feb. 1 


5.86 


Mar. -May 1 


5.44 


June-Aug. 1 


6.26 


Season average* 


5.68 


1974/75 




Sept. Nov. 1 


7.64 


Dec.-Feb. 1 


6 35 


Mar. -May 1 


5.31 


June Aug. 1 


3 5,08 


Season average 1 


■6,25 


1 Simple average. 


*WeigJited by monthly sales. 


*June-July average. J 


*ERS estimate. 
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Output of feed grains may total around 
207 million short tons, a fourth above the 
small 1974 outturn. Coupling the small 15 
million ton carryover of old grain to the 
crop estimate gives a supply of 222 million 
tons for the 1975/76 marketing season, up 
nearly a fifth from the previous year. 

Domestic feeding in 1974/75 will be 
down around 22 percent because of high 
feed prices relative to livestock prices. 
Henceforth.a substantially smaller feeding 
base sets the stage for 1975/76- The do- 
mestic feeding industry has been banking on 
ample feed supplies that would provide relief 
from the cost -price squeeze it faced in 1974 
and early 1 975. Late summer Is the typical 
time when cattle feeders plan their coming 
feeding season. With crop prospects reduced 
from July 1 3nd the recent surge in feed 
prices, cattle feeders may shade plans for 
feeding substantially more animals this falL 

Hog numbers were down about a fifth on 
June 1 and producers probably will be cau- 
tious in their expansion plans for farrowings, 
in spite of favorable feeding ratios. Hog men 
may continue to haul their grain to market 
instead of feeding It. Outlook for feed de- 
mand by the poultry and dairy feeding sec- 
tors appears more optimistic. Nevertheless, 
since domestic feed demand largely pivots 
around the hog and cattle industries, domes- 
tic feed demand in 1975/76 will likely in- 
crease from the year before, but remain well 
below the peaks in 1972/73 and 1973/74." 

Dominating U.S. crop markets in July 
and August was the deteriorating grain crop 
of the Soviet Union (and their subsequent 
purchase on the world market of around 6 
million metric tons of coarse grain) and re- 
duced crop prospects in Europe and Canada. 
The Soviets may need to purchase additional 
grain to cover their 197S/76 requirements. 
These developments give rise to the likelihood 
of record U3.com export demand in 1975/ 
76oflJ to 1 3 billion bushels, In 1974/75, 
exports are totaling around 1 .1 billion bush- 
els, the third consecutive billion -bushel plus 
year. 

Deterioration in the Soviet Union grain 
crop and declining prospects for the VS. and 
world grain crops have pushed up grain and 
oilseed markets in recent weeks. Com prices 
at Chicago rose from around 52,80 per bush- 
el in early July to some 53 JO at mid-August. 

In October-December 1974, daily prices 
of com at Chicago ranged between S3 22 
and $3.96 a bushel. If the August crop fore- 
cast and projection of domestic demand and 
exports are realized , Chicago corn this fall 
could trade in the neighborhood of S2 J5 
to $3,25 per bushel. Sluggish feed demand 
will tend to temper any price rise through 
the winter. Next spring, prices will begin to 
be influenced by the outlook for 1976. (Jack 
S. Ross) 

Wheat Output Record Large 

This year's wheat crop as of August 1 was 
expected to total a record shattering 2,141 



million bushels, i fifth above the old record 
set in 1974. Wheat supplies will also grow 
sharply, topping last year by more than a 
fifth. The supply is the largest since the 
early 196G'i when bin busting slocks were 
swelling supplies despite attempts to hold 
down production. In contrast, this year's 
large supply is built on a record resulting 
from farmer*' all-out production efforts. 

The world's demand for the 1975 US, 
wheat crop also appears headed for a record. 
Initial projections of the 1975 world wheat 
crop pointed to world wheat trade running 
at near the levels of the past 3 yean and U.& 
exports holding at a billion plus bushels. But 
the situation has changed and subsequent 
events have pushed VS* export prospects 
upward so that they could approach the 1972 
record of 1,186 million bushels, and could 
exceed it by almost 15 percent. The follow- 
ing conditions have contributed to this up- 
surge: (1)A further reduction in USSR grain 
production prospects and their anticipated 
re-entry into the US., Canadian, and Austra- 
lian markets for substantial grain purchases. 
(2)Lower than expected crop outturn in 
some major exporting countries, most no- 
ticeably Canada and Australia, (3) Reduced 
grain crop prospects in Western and Eastern 
Europe. (4) Prospects of another drawdown 
in world wheat stocks. 

Through the end of July nearly 400 mil- 
lion bushels of wheat sales were outstanding, 
about the,sameasayear ago. A large portion 
of this year's sales are to the USSR and India. 
The USSR purchased 4 2 million metric tons 
of wheat from the United States in July, 
which was in addition to the 02 million tons 
carried Over from the 1974/75 crop year. 

Recovery in U.S. wheat feeding continues 
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to be dampened by the lagging recovery in 
the livestock feeding industry and the sharp 
jump in wheat prices which has widened the 
spread between wheat 3nd feed grain prices. 
Consequently, total domestic use may run 
near last year's 686 million bushels. How- 
ever, if export demand approximates only 
1*2 billion bushels* increased wheat feeding 
could swell domestic use by S to 10 percent. 
In any case, total disappearance in 1975/76 
will fall short of the 197S crop, leaving some 
wheat for adding to stocks. Depending on 
the strength of the export demand, stocks 
next summer could range from 425 million 
bushels to as much as 575 million, compared 
with this summer's 319 million. 

Wheat prices at the start of harvest were 
averaging around $3j00 per bushel, almost a 
dollar a bushel below a year ago. Rumors of 
large purchases by the USSR, followed by a 
partial confirmation, along with the normal 
early season demand quickly added 20 to 
25 percent to wheat prices. By mid-August 
most wheat was trading only slightly below 
year-earlier levels and at many markets had 
again pierced the $4.00 a bushel level. As 
long as uncertainty about world grain sup- 
plies and export demand dominates the mar- 
ket place, wheat prices will continue unusu- 
ally strong. 

Whether markets follow a contra -seasonal 
pattern as they did last year or a more norm- 
al seasonal pattern will depend on the size of 
the US* wheat and feed grain crops and the 
size and pattern of export shipments. The 
latter will be dependent upon world crop 
prospectsand import requirements for 1975/ 
76- If crop prospects in the USSR and some 
of the other major producing countries con- 
tinue to deteriorate, U.S. wheat prices could 
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The Com and Soybean Situation at a Glance 








Marketing year 1 


Commodity 


1973/74 


1974/75 
forecast 


1975/76 
projected 


CORN: 






Million acres 




Acreage 
Set aside 
Planted 
Harvested 




6.0 
7L9 
61.9 


77.7 
65.2 


77.7 
66.9 


Yield per harvested acre 


(bushels) 


9L2 


71.3 
Million bushels 


87.4 


Beginning slocks 
Production 
imports 
Supply, total 




709 
5,647 

6,357 


483 

4,651 

1 

5,135 


335 

5,850 

1 

6,186 


Feed 

Food, seed and industrial uses 
Domestic, toial 

Exports 
Use, total 


4,193 

438 

4,631 

1,243 

5,874 


3,250 
450 
3,700 
1,100 
4,800 


3,500-3,800 

465 
3,9654,265 
1,500*1,300 
5,465-5^565 


Ending stocks 




483 


335 


721-621 


SOYBEANS: 






Million acres 


■ 


Acreage 
Planted 
Harvested 




56/7 

55.8 


53.6 
52J 


54.6 
$3.5 


Yield per harvested acre 


(tWhcls) 


,27/7 


23J 

Million bushels 


27,2 


Beginning stocks 
Production 
Supply, total 




60 

L547 
1,607 


171 
1,233 
1,404 


220 
U58 
1,678 


Crushings 
Exports 

Seed, feed, and residual 
Disappearance, total 




821 

539 

76 

1,436 


695 

410 

79 

1,184 


725-775 

425475 

78^78 

l T 22B-i,328 


Ending stocks 




171 


220 


450-350 



1 Marketing year beginniug October 1 for corn and September 1 for soybeans. 



average at or above current levels putting the 
average price to farmers for 1975/76 near 
the $4,00 per bushel average of the past 2 
years. If crop conditions should hold and 
world grain supplies do not tighten further, 
prospective buildups in U.S. wheat and corn 
stocks could bring pressure to bear on prices 
later in the year. In this case, the price to 
wheal farmers in 1975/76 could average be- 
low the levels of the past 2 years. (Frank 
Gomme) 

Hog Slaughter Still Down, 
Prices to Remain Strong 

Commercial hog slaughter and pork pro* 
duct ion during the second half of the year 
will likely trail both first half and year- 
earlier levels. July December slaughter is 
drawn largely from the December 1974-May 



1975 pig crop. At 35 J million head, the 
December May crop was down 22 percent 
from a year ago. This largely reflects the 
liquidation of breeding stock which began 
in the summer of 1974 when returns to pro- 
ducers were squeezed. Second-half slaughter 
will likely be reduced by a similar percentage. 
Hog slaughter dropped below year -earlier 
levels In January, ranging from only a slight 
reduction In February to a 25 percent decline 
in May. First -half commercial hog slaughter 
at 36.6 million head represented a decline of 
1 1 percent from a year earlier. Third quarter 
slaughter could be off 16 to 19 percent from 
a year ago, based on the June 1 distribution 
of market hogs on farms by weight groups. 
With relatively high feed grain prices, aver* 
age slaughter weights will likely remain be- 
low year-earlier levels through summer. July- 



September commercial pork production may 
be down approximately 20 percent. 

Hog slaughter usually increases in the fall 
from its summer lows, reflecting (he seasonal 
pattern of farrowings. Most of the hogs slaugh- 
tered during October -December are pigs in 
theJune 1 inventory weighing less than 60 
pounds -largely the March -May pig crop. 
This year there were 22 percent fewer light- 
weight pigs on farms than a year earlier. If 
hog slaughter during the October -December 
quarter is reduced as much as suggested by 
the inventory data, fourth quarter slaughter 
could be only as large as the summer level. 

Assuming no movement toward further 
liquidation of breeding stock, potential gains 
in pork production for the balance of 1975 
are restricted to increases in slaughter weights. 

Only with lower feed grain prices this fall 
and continued strength in hog prices will pro- 
ducers be encouraged to increase finish 
weights of market hogs above normal season- 
al averages. This increase in average slaughter 
weights could be sufficient to raise October- 
December commercial pork production 
above the third quarter even if slaughter is 
no larger, Any seasonal increase in produc- 
tion, however, would be small with pork 
output still down as much as 20 to 25 per* 
cent from a year earlier. 

The June survey of hog producers indi- 
cated a 13 percent reduction in June- 
November farrowing intentions- If realized, 
this would result tn a similar reduction in 
slaughter during the first half of 1976. 
Should feed gram prices remain near current 
levels, significant increases in pork produc- 
tion could be delayed until well into 1977. 

Barrows and gilts at 7 markets averaged 
S57 per 100 pounds during July and have 
held near that price through mid -August. 
Even if prices move lower during the remain- 
der of August and September, third quarter 
prices could still average in the mid-$50's, 
compared with the previous peak quarter of 
$49 in July-September 1973. Considering 
the relatively small pork supply expected for 
the remainder of the year, prices are likely 
to continue at or above the $50 mark through 
yearend. Larger beef output this fall along 
with expanding broiler production will tend 
to put some downward pressure on hog 
prices later this year even though pork pro- 
duction will remain low. (Eldon Ball) 

Cattle Inventory Continues Up, 
But Is Slowing 

The mid-year inventory of cattle and 
calves on farms was 140 million head. While 
record large, this wasonly I percent over 
July 1974, indicating slowing growth in the 
herd. 

Sharp increases in cow and calf slaughter 
have been largely responsible for checking 
the growth rate. Cow slaughter during ihe 
first half of 1975 was up a half from last 
year. 1 however, higher slaughter rates were 
offset by more heifers moving into the 
breeding herd. The beef cow herd grew 
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approximately 3 percent over last year. 
The inventory of heifers 500 pounds and 
over held for beef cow replacements was 
down 7 percent suggesting the herd may now 
be peaking and could turn marginally lower 
by next January I. 

The July 1 calf crop was a record 5 1 .8 
million head, 2 percent above the previous 
high in 1974. The increase in the calf crop, 
however, was not as large as suggested by 
the January 1 cow inventory. Calving rates 
fell partly due to the general poor condition 
of cattle going into the winter last year, 
winter storms, feed of low nutritional value, 
and more than ihe usual number of first- 
calf heifers in the breeding herd this year. 
(Eld on Ball) 

Cattle Feeding Drops 

Considerable uncertainty surrounding 
future feed grain and fed cattle prices sur- 
faced in the 7 -States* Cattle on Feed report. 
July placements of cattle and calves on feed 
were down 13 percent from Jury 1974, end 
ing 1 4 month trend of increased placements 
over year-earlier levels. Marketings of cattle 
from feedlots exceeded placements during 
July for the first time since February of 
this year resulting in a small decline in the 
inventory of cattle on feed. 

The apparent reversal of any trend to- 
ward increased cattle feeding activity can be 
attributed to an atypical seasonal pattern of 
placements during the second quarter of 
this year. While placements normally de- 
cline from April through June, favorable 
feeding margins resulting from substantial 
reductions In fed cattle slaughter and large 
supplies of feeder cattle spurred sharp in- 
creases. It is unlikely that the pace of the 
second-quarter can be sustained through 
the summer given the recent surge in feed 
costs and expected lower fed cattle prices. 
With the pessimism currently surrounding 
the domestic feeding industry, significant 
increases in placements are unlikely prior to 
seasonal movementsof cattle off pasture. 
However, placement! In the second half are 
likely to exceed year-earlier levels. 

Fed cattle marketings are likely to in- 
crease later this year from the low spring 
Jewel, Perspective increases In fed cattle num- 
bers are not sufficient to significantly lower 
fed cattle prices. However, more nonfed 
slaughter could push citUe prices from cur- 
rent levels of near $46 to the low S40*s by 
yearend. Further erosion of feeder cattle 
prices is likely as higher feeding costs and 
lower fed cattle prices squeeze feeding mar- 
gins. {EJdon Ball) 

Wholesale Dairy Product Prices 
On The Rise 

Wholesale butter and cheese prices posted 
substantial gains during July and early An* 
gust. Wholesale butter prices were quoted 
at about 83 cents per pound in Chicago by 
mid-August, up about 14 cents from mid- 
June when butter prices were at CCCs sup- 
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port purchase prices, American cheese prices 
reached about 89 cents per pound at Wiscon- 
sin assembly polnis by mid August, up about 
10 cents from mid-May. Some further gains 
in butter and cheese prices may be forthcom- 
ing. Nonfat dry milk prices also started 
showing some improvement after holding 
near CCCs support purchase level since June 
of latt year. 

Falling production, moderate seasonal 
stocks, and continued strong sales in Ihe face 
of falling margarine prices contributed lo the 
rises in butter prices. Declines in American 
cheese production have helped boost cheese 



prices, now that slocks are at workable sea- 
sonal levels. Higher retail meat prices and 
stronger sales of other cheese varieties have 
brightened the sales picture. Although sales 
of nonfat dry milk to the government have 
practically ceased and the heavy supply pic- 
ture has eased, the nonfat dry milk market 
remains somewhat sluggish. Nonfat dry 
milk prices may show only small rises in 
coming months, at least until sales start 
strengthening. 

Milk production in July was below a year 
ago for the third straight month- July'sde- 
dine of over i percent was the sharpest drop 
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from year-earlier levels since April 1974, The 
decline in the size of the Nat ion's dairy herd 
remains quite small but the unusual drop in 
milk production per cow sharpened in July. 
The midyear drops inouipul per cow, the 
first such declines since the fall of 1973, re- 
flect continued smaller feeding of grain and 
concentrates and some localized heat stress 
and forage problems. 

Lower slaughter cow prices, limited eco- 
nomic alternatives for dairy farmers, and a 
large number of herd replacements are like- 
ly to hold the drops in milk cow numbers 
at low levels in coming months. Improved 
milk -feed price relationships later this year 
could lead 10 increased feeding rates and re- 
sumption of more normal gains in output 
per cow. Milk production later this year 
may be showing some gains over year-earlier 
levels. 

Farmers received an average of $8.! 1 per 
hundred pounds of milk in July, up 17 eents 
from June and SO cents above last July. 
Wholesale price boosts and increasing fluid 
milk sales will lead to higher farm milk 
prices in coming months. During the restof 
1975, farmers should receive more for their 
milk than in late 1974. (James J . Miller) 

Broiler Prices to Remain Strong 

Broiler output is gaining and will exceed 
year -earlier levels in coming months as mar- 
ket prices stay above the cost of production. 
Prices have eased from the high levels of 
early July but are expected to remain strong 
and well above a year earlier through Sep- 
tember. 

Producers have responded to the strong 
markets in recent months by stepping up 
hatchery activity. Chick placements began 
to exceed last year's levels in late June and 
placements for August marketings were 
about equal 10 a year earlier and up 8 per- 
ceni for September. Thus, broiler meat out- 
pui this summer likely will be slfghily larger 
than in April June and about equal to July^ 
Sepiember 1974. Broiler meat Output in 
June was down about I percent from both 
May and a year earlier. Weekly reports show 
that July's output was about 2 percent less 
than in July 1974. 

Broiler prices will stay strong through 
September despite increasing output. Prices 
will be strengthened by lower total meat 
supplies and higher beef and pork prices 
relative to ayarago. 

Broiler priots cased in late July and early 
August after reaching their highest levels 
since the abnormal peaks of August 1973. 
The 9-city wholesale broiler price averaged 
5J eents a pound (ready-to-cook weight) in 
July, up 2 cents from June and 15 cents 
above July 1974. Although prices have 
eased in recent weeks, they are still well 
above ajiy other recent year except 1973. 

Turkey prices are well above a year ago 
and likely will remain higher during the main 
marketing season in September-December as 
supplies lag 1974 levels. Lower cold storage 



turkey stocks, combined with lower summer 
output , and high red meat prices will hold 
turkey prices at relatively high levels. New 
York wholesale prices for 8 to 1 6 pound 
young hen turkeys averaged 56 cents a 
pound in July, nearly 3 cents above June 
and 1 6 cents higher than a year earlier. How- 
ever, turkey output may exceed year -earlier 
levels later this year as a result of an in* 
creased set of turkey eggs and more turkey 
poult production in recent weeks. (William E. 
Cat heart) 

Egg Output Drops 

Egg production during August and Sep- 
tember may be down around 5 percent from 
the same months of 1974. Consequently, 
prospects are for egg prices to advance fur- 
ther this summer. 

Egg production will be lower in coming 
months as layer numbers and the rate of lay 
continue below a year ago. Layer numbers 
may gain on year-ago levels but the rate of 
lay will lag. Layer numbers have gained 
slowly in recent months despite fewer pul- 
lets entering the laying flock. The decline 
in replacement pullets entering the flock 
was more than offset by reduced culling and 
forced molting of old hens. This has resulted 
in an older laying flock and a decline in the 
rate of lay. 

Egg prices rose seasonally in late Ju^y and 
have remained steady in eaHy August. New 
York wholesale prices for grade A large eggs 
averaged nearly 53 cents a dozen in July, 3 
cenis below June but nearly 4 cents above 
last July. Prices In mid -August averaged 
arounil 56 cents a dozen, up from 52 cents 
a year earlier. (William E. Cathcart) 

Sugar Prices Firming 

After falling steadily for 7 months, U.S. 
raw sugar prices rose in July, averaging about 
$20 per cwt. (New York spot) t up nearly $4 
from June. Prices continued increasing into 
August, with US. raw prices rising to over 
$23 per cwt. by mid-August, UiJ.pricesof 
raw sugai may fall in the S 1 7 to $22 per cwt , 
range this fall. 

The 1975/76 world sugar crop may be 4 
to 6 million tons larger than the 87& mil* 
lion short tons (raw value) produced in 1974/ 
75. 

U.S. production of both sugarcane and 
sugarbeets this year is likely to be up sharp- 
ly from a year ago. As of August I, Sugar- 
cane output was expected to total 28& mil- 
lion tons, up 14 percent from 1974, A sliarp 
expansion In sugarbeet acreage may push 
1975 production up by more than a fourth 
toa*:out28 million tons. Sugar stocks in 
this country on August I were down nearly 
a fourth from a year earlier. Beet sugar proc- 
essors need room for the prospective larger 
crop this fall while cane sugai refiners are 
maintaining lower stock levels than in pre- 
vious years. 

Per capita consumption of refined sugar 
in the United States may be less than 90 



pounds this year, lowest since the sugar- 
short World War 11 years. This decline stems 
from consumer resistance to high prices of 
sugar and sugar -containing products, as well 
as increasing availability of new high-fructose 
com sirup. 

Increases in world sugar demand are like- 
ly to slacken this year with consumption de- 
clines expected in the. European Community, 
Japan, and Canada as well as in the United 
States. (Frederick Gray) 

Brazilian Freeze to Reduce 
1976/77 Coffee Crop 

Freezing weather in mid July severely 
damaged coffee trees in the Brazilian states 
of Parana and Sao Paulo. While the frost 
had little effect on the size of the 1975/76 
Brazilian crop— 23 million bags, now largely 
harvested— the 1976/77 crop will be sharp- 
ly reduced, Next year's Brazilian Crop, 
which was expected to be about 25-28 mil- 
lion bags before the freeze, may be less than 
half that amount. 

The 1975/76 world coffee crop is now 
expected to total about 72.4 million bags 
(1323 pounds each) ( 8 percent below the 
year before. Much of this drop will result 
from the smaller 1975/76 Brazilian crop. 
The remainder of the decline is expected to 
come from poorer crops in Colombia, El 
Salvador, Angola, and the Ivory Coasi . 

Exportable production (lotal harvested 
output less estimated domestic use in pro- 
ducing countries) is estimated ai about 53 
million bags, down 1 2 percent from last 
year. World import demand for the 1975/ 
76 crop year may total 57 to 58 million 
bags, thus, causing a reduction in world 
stocks. 

Coffee prices are expected to rise sharp* 
ly in coming months because of the recent 
Brazilian freeze. The Brazilian Coffee Insti* 
tute has about 15 million bags of coffee in 
reserve, and trade sources estimate that 
Brazilian growers may be holding another 
6 million bags. Brazil normally exports 
about 18 million bags a year, and uses about 
8 million bags domestically. Thus, there will 
be adequate supplies to meet world needs. 
However, coffee prices have already reacted 
to the prospect of next year's short crop, 
which is yet to come. 

Coffee stocks in the United States at mid- 
year were way below a year ago as roasters 
kept their inventories down in anticipation 
of a large 1975/76 crop and potentially low- 
er prices this year. However, imports may 
increase later this year as US. roasters at- 
tempt to build up stocks. 

Green coffee prices in July increased 
about 20 cents per pound from the June 
average of 55 to 65 cents per pound for 
Arabica coffees (New York Spot). At 
$1 .27 per pound in July, retail roasted coffee 
prices may reach S 1 .50 10 S2 DO in ihe next 
3 to 9 months. Price gains in coming 
months will depend largely on consumer 
resistance to higher prices. Also the 
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higher prices likely will take a toll on cof- 
fee consumption. (Frederick Gray) 

Prices of No licit rus Fruit 
May Average Lower 

Noncitrus fruil production, pegged al 
1 1 .7 million tons as of August 1 , is about 
5 percent above List season's utilized levels 
and 7 percent above 1973. The 1975 apple 
and grape crops are both headed for all- 
time highs, putting some downward pres- 
sure on prices. 

Grower prices for the estimated 3.65 
million ton apple crop had not been well 
established asof early August. However, the 
larger crop combined with the sharply larger 
stocks of canned apples and applesauce are 
expected to cause apple prices to decline to 
levels moderately below a year ago. 

The August 1 forecast of this year's total 
grape production was 43 million tons, 2 
percent more than last year but 2 percent 
below the alMlmc high set in 1965. Pros- 
pects in California at 3,85 million tons are 
down substantially from the July 1 forecast 
of 42 million tons, but still slightly above 
last year. California's table varieties, at + 5 
million tons, may be off about a fifth from 
last year, but anticipated increases of 11 per- 
cent in wine varieties and 2 percent in raisin 
varieties are offsetting 

Shipments of table grapes are running be- 
hind year -earlier levels since the crop is about 
2 weeks behind normal. F + o + b. prices for 
fresh grapes early in the season were running 
generally higher than a year ago, but they 
have since declined substantially to levels 
below last year. Opening fjoJb. prices for 
Thompson Seedless grapes in California's 
Kern District were reported at 57,00 per 23 
pound lug. compared with S9.40 last year. 
Supplies of grapes for fresh markets are ex- 
pected to be large this season since the mar- 
ket for competing uses of table and raisin 
varieties, particularly Thompson Seedless, 
is expected to decline. Thus, prices for 
fresh grapes are likely to average moderate- 
ly below a year ago. 

This year's pear production is just short 
of 750,000 torft based on August 1 condi- 
tions, up 2 percent from 1974, with Bart- 
lett pear output forecast 5 percent above 
last season. Shipments of Bartlett pears 
through early August were running behind 
last year's pace* but opening fjo.b. prices 
were at year-earlier levels. With a larger 
crop and heavy canners 1 stocks on hand, 
prices are likely to hold slightly to mod- 
erately below a year ago. However, the 
expected substantial drop in winter pear 
production in the Northwest may strength- 
en the late-season market. (Ben W. Huang 
and Andrew A + Duymovic) 

Potato Output May Be Down This Yea/ 
Fall crop potato acreage is 8 percent 
smaller than a year earlier. Flood losses 
in the Red River Valley, a 13 percent cut 
in the Maine acreage, and 6 percent de- 



cline in Idaho are responsible. Partly off- 
setting are gains in Washington, Oregon, and 
Nevada. Based on average yields of the past 
5 years, US- fall output could decline 9 per- 
cent to 263 million cwl. this fall. Acrop 
this size compares with 289 million cwt. in 
1974 when prices were depressed much of 
the season. In 1973,a crop of254 million 
cwt. resulted in record hjgh prices before 
that selling season was completed. These 
relationships suggest a firm to strong price 
level this fall and winter. 

Dry bean production in 1975 is estimat- 
ed at 19*5 million cwt., 6 percent less than 
the record crop of 1974. Recently, grower 
prices have been showing strength in antici- 
pation of this smaller 1975 harvest. None- 
theless, the 1975 estimate is the third larg- 
est crop in recent years, and the prospect of 
a larger than usual carryover of old crop 
beans will tend to moderate some of the ex- 
pected gain in white bean prices. (Charles W. 
Porter and Joseph Combs) 

Flue-Cured and Burley Tobacco 
Crops Larger 

The flue-cured tobacco crop now being 
marketed was estimated at 1 ,449 million 
pounds on August I , up 17 percent from 
last year and 249 million pounds above dis- 
appearance b the 1 2 months ending June 30. 
For the first time since 1968, midyear flue- 
cured tobacco stocks were above the previ- 
ous year. Stocks reached almost 1.7 billion 
pounds this July 1, up 3 percent from a 
year ago. 

The price of flue-cured tobacco, both 
this year and last, increased as the market- 
ing season progressed. This season's average 
price was 92 cents per pound through Au- 



August 19, compared with 94 cents a 
pound last season when a comparable 
portion of the crop had been marketed. 
Because the average support price is 10 
cents higher this year, a much greater 
percentage of ibis year's crop has been 
placed under Loan* Lower quality tobac- 
co harvested and marketed early in the 
season provided much of the unexpect- 
edly large volume placed under loan. 

Burley tobacco, largely used in VS. 
cigarettes, is marketed after flue-cured 
marketing is nearly completed. The Au* 
gust I estimate for this crop was 639 
million pounds. Last season farmers sold 
609 million pounds at a record of almost 
SI. 14 per pound as production about 
matched disappearance. 

Based on recent trends in disappearance, 
the new flue-cured crop is Large enough 
to exceed expected Increases in both 
domestic and export sales, causing a run- 
up in tobacco slocks. The burley crop 
isagatn expected to about equal disap- 
pearance. 

Flue-cured producers have experienced 
higher production costs again this season. 
Market conditions may prevent a com- 
parable rise in prices, except for the better 
quality cigarette leaf, resulting in produc- 
ers being Caught in a cost-price squeeze. 
(Richard Hall) 

Domestic Wool Production 
Lower, Markets Firm 

Shorn wool production in the United 
States during 1975 is estimated at 1192 
million pounds, grease basis, down a tenth 
from 1974 and almost a fifth below the 1973 
level. The number of sheep and lambs shorn 
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and to be shorn, estimated at 143 million 
head, is down 1 1 percent from 1974. This 
year's lamb crop may total about 10 million 
head, down 6 percent from 1974 and 14 
percent below 2 years ago. 

Wool markets firmed as the decline in 
woo) consumption apparently bottomed out 
in the first quanerof 1975. Thenoteof 
optimism currently prevailing in the wool 
trade Is attributable to an improved demand 
resulting from a general depletion of proc- 
essed and semi-processed stocks, a brighter 
outlook for the overall textile sector, and 
potential government contracts. Although 
world supplies of raw wool have increased, 
domestic prices are expected to remain near 
current levels for the remainder of 1975. 
Demand and prices ire particularly strong 
for the finer grades. Farm prices received 
in July averaged 47.8 cents per pound, 
down about a cent from June but up al- 
most 15 cents from March. (Sam Evans) 

Cotton Production Down Sharply, 
Prices Rebound 

The J975 cotton crop as of August 1 was 
est Una led at 9.4 million bales, down nearly 
a fifth from last year and the smallest in 8 
years. Planted acreage of I0J million was 
over a fourth below last year. Producers 
expect ro harvest 9.3 million acres, some 
3,2 million below that harvested in 1974. 
The sharp cut in acreage reflects rising pro- 
duction costs and lower cotton prices rela- 
tive to competing crops at planting time. 
Partly offsetting the lower acreage is a 10 
percent increase in cotton yields likely this 
year. 

The daily rate of domestic mill consump- 
tion increased in June for the sixth consecu- 
tive month. An additional indicator of m> 
proved future mil! demand is <he ratio of 
stocks to unfilled orders for cotton broad- 
woven fabrics which declined in June for the 
fourth consecuiive month. Domestic mill 
use for the 1974/75 season totaled only 
about 5,8 million bales t down a little less 
than a fourth from the previous year. Mill 
use is expected to increase to 62 to 6.7 mil- 
lion bales in J 975/76, an improvement over 
the current season but still substantially be- 
low levels of 2 years ago. 

Cotton prices have responded to the cut- 
back in production and to the improved de- 
mand picture. In mid-August, the average 
spot market price of SLM H/J6 Inch cot- 
ton was 48 cents per pound* up about 3 
cents from a month earJier. Farm prices 
averaged 4J cents In July, 4 cents above the 
previous month. December 1975 futures 
(SLM M/ 1 6 inch contract) hovered around 
the 50-cent mark throughout late July and 
early August. The movement of cotton 
prices from current levels depends on the 
relative strength of two opposing factors- 
the negative impact of large carryover stocks, 
estimated at nearly 6 million bales as of Au- 
gost l t and the positive factor of an improv- 
ing textile economy. (Sam Evans) 
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The current outlook for agricultural in- 
puts continues to be dominated by higher 
prices, although supply problems have dimin- 
ished. In July, farmers paid about 11 per- 
cent more for commodities, services, inter* 
est t taxes, and wage rates than a year ago. 
However, prices paid rose only slightly from 
June to July and were up only about 3 percent 
from the beginning of the year. 

Looking only at production items used by 
farmers* prices have remained stable over the 
past 2 months. Cost changes for individual 
items have tended to be offsetting, prices 
of motor supplies were up 5 percent from 
June to July, primarily due to higher gaso- 
line prices. Lower prices for feeder steers 
and heifers were largely responsible for the 
9 percent drop in prices paid by fanners for 
feeder livestock. Purchased feed prices re- 
mained fairly steady from March to July at 
levels about 9 percent below January. 

Among some of the major inputs, sup- 
plies of most petroleum products arc cur- 
rently adequate, but supply problems do 
exist for natural and LP gas. Greater produc- 
tion capacity is coming on stream for ferti- 
lizer and pesticides which should provide 
larger supplies next year. Farm credit agen- 
cies have adequate funds available, but inter- 
est rates on nonreal estate farm loans leveled 
at midyear following slight drops early this 
year. Farm machinery costs continue their 
sharp rises. 

Feed Demand Steady 

Feed prices in July were about the same 
as in June. Prices were up some for feed 
grains and high protein feeds, while hay 
prices declined seasonally. Feed prices 
averaged ibout 3 percent higher than July 
of last year. 

Feeding has held steady across the 



Nation during the past month, although 
drying pastures have created a need for sup- 
plemental feeding in some regions, particu- 
larly the Midwest. Feed sales for cattle and 
dairy cows were mixed since pastures were 
better than normal in all but the dry areas 
of the Nation's midsection. Sales of hog 
feeds were steady or up slightly in some 
regions while poultry and turkey feeding 
showed some seasonal improvement. 

Feeding Is expected to hokl at current 
levels or increase slightly over the next sev- 
eral weeks. Concern about rising ingredient 
prices is creating a tendency to buy ingre- 
dients as needed. (Carl J. Vosloh, Jr.) 

Pesticide Supplies Adequate 

Growers thus far this season have had no 
trouble getting the pesticide materials they 
needed and no seasonal shortages are fore- 
seen for such crops as cotton, fruit, and 
vegetables where heavy seasonal use is still 
anticipated. Methyl parathion, a major cot- 
ton insecticide, is reported to be available 
in separate formulations this year. Last year, 
growers were required to accept it in a mix- 
ture with toxaphene and other insecticides. 
{Paul Andrilenas) 

Supply-Demand Situation Easing 
for Farm Machinery 

Some slackening in demand and pickup 

in available supplies indicate that inventories 
of farm machinery ready for sale should re- 
turn to normal levels by the end of 1975 or 
early next year. 

Sales of farm wheel tractors during 
January May were down about a fifth from 
the year before and there were also indica- 
tions of a considerable weakening in demand 
for many types of haying machinery, includ- 
ing mower conditioners, windrowers, and 
balers. Combine demand, however, con- 
tinues strong, as farmers prepare for large 
harvests of corn and other grains, January- 
May sales of self-propelled combines were 
up 26 percent from a year ago, and sales of 
corn heads for combines rose 16 percent. 

Accompanying the slowing of demand 
for some types of machinery has been a re- 
building of inventories from the severely 
depleted levelsof the past 18 months. 
Stocks of wheel tractors ready for sale in- 
creased about fourfold from December 1973 
to May of this year while the inventory of 
hay balers nearly doubled. Combine inven- 
tories have also been building, despite con- 
tinued strong demand. 

Farm machinery prices have behaved 
much the same as other price indicators in 
the economy. Since June 1971, roughly 
parallel changes occurred in the consumer 
price index (CPl), the wholesale price index 
for agricultural equipment (WPI), and (he 
index of prices paid by farmers for farm 
machinery (PPJ), Through early 1974, in- 
creases in wholesale prices for agricultural 
equipment generally led increases in farm 
machinery prices at retail by approximately 
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one calendar quarter. However, as the tight 
supply-demand situation began to manifest 
itself in depleted equipment inventories, 
and as the overall rate of inflation increased, 
movements became parallel, quarter by 
quarter. The most dramatic increases 
occurred in calendar 1974, when wholesale 
prices and prices paid by farmers for farm 
equipment cadi increased 24 percent. 

Prices paid by farmers for agricultural 
equipment continue to rise and at midyear 
were up 9 percent from March 1975 and 
26 percent from a year eadier. However, 
the rate of Increase Is likely to taper off 
considerably Judging from the slowdown 
in the index of wholesale prices for agricul- 
tural equipment. While the June 1975 WPI 
was up 19 percent from a year earlier, it was 
less than 3 percent above January 1975. 
And the WPI for agricultural equipment was 
up only 1 percent between March and June 
of this year t compared with a 6 percent in- 
crease for the same period a year ago . 
(Duane Paul) 

Farm Loan Repayments Continue On 
Schedule: Debt Growth Slows 

Farmers are continuing to meet their 
loan repayments satisfactorily this year. 
Renewals of loans of Production Credit 
Associations, one of the major institutional 
non re a I estate farm loan sources, have been 
only a little higher this year than the re- 
duced levels of 1973 and early 1974, Refi- 
nancing of short-term loans into long-term 
farm real estate loans has not risen much. 
Loan renewals and refinancing trends are 
measures of farmers' abilities to meet their 
loan payments as planned. These indications 
are reassuring during a period when produc- 
ers of livestock and some other farm com- 
modities have been experiencing lower net 
incomes. 

Growth in farm debt appears to liave 
slowed further this year, probably reflect- 
ing less borrowing by operators for invest- 
ment In capital goods. Debt growth in 1974 
was less than in 1973, Both farmers and 
lenders appear to be more cautious regard- 
ing investments, in view of the declines and 
fluctuations in farm product prices that 
have occurred. Also, loans for cattle rais- 
ing are probably still at a low level. With 
costs of most inputs continuing to rise and 
with larger crop acreages this year, a greater 
part of loan funds are reported being used 
for farm operating expenses. {Phillip Allen) 

Fertilizer Use Declines 

Early reports indicate that fertilizer use 
during the year ended June 30, 1975, fell 
markedly from the previous year's record 
high 47 million tons. Part of the reason may 
be farmers' resistance to high fertilizer prices. 

In the Com Belt, for «xample t the aver- 
age corn price received by farmers rose 1 29 
percent-^From SI -17 to S2.68 a bushel- 
between 1970 and 1975. At the same time, 
Corn Belt farmers paid 292 percent more for 



ammonia. In other words, it required 61 
bushels of corn to pay for a ton of ammonia 
in 1970, But by 1975, it took 104 bushels 
to buy the same ton of ammonia. If farm- 
ers could Have paid for a ton of ammonia 
with 61 bushels of corn in 1975, they would 
have had to receive $4.56 instead of $2.68 
a bushel. (Robert Lundin) 

Petroleum Fuel Supplies Appear Adequate 

Supplies of most fuels are expected to be 
adequate for farming operations this year. 
There were no reported shortages of fuel as 
farmers planted record large crop acreages 
this spring. Price of gasoline was up about 3 
percent from the spring of 1974, but was 
lower than the prices paid in the summer and 



fall of 1974. Diesel fuel prices this spring 
were 12 percent higher than a year ago but 
dropped siightly from the seasonal high in 
December 1974. 

Although gasoline and diesel fuels will 
be in ample supply t pricesarelikeiy to con- 
tinue upward in coming months. The ex* 
tent of the price increase depends largely on 
actions concerning deregulation of the price 
of domestic "'old" oil and pricing decisions 
of OPEC this fall. 

Supply problems do exist for natural and 
LP gas. Natural gas supplies are becoming 
increasingly short . Farmers with grain to 
dry may find propane supplies tight this fall 
since about 70 percent of LP gas comes from 
natural gas. (Earle Gavett) 



Bushels of corn required to buy a ton of ammonia in the 
Corn Belt 1 





Average price 


Average price 


Bushels required 


April 15 


received per 


paid per ton 


to pay for a ton 


of year 


bushel of corn 


of ammonia 


of ammonia 




Dollars 


Number 


1970 


U7 


70,88 


60.6 


1971 


1.43 


76.84 


53.7 


1972 


1.12 


77.94 


69.6 


1973 


1.43 


86.39 


60.4 


1974 


2.42 


181.72 


75.1 


1975 


2,68 


277.91 


103.7 



[ Ohio, Indiana, Illinois, Iowa, and Missouri. 
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WORLD 
AGRICULTURE 
AND TRADE 

The world agricultural scene and the U + S. 
export outlook continue to be dominated by 
developments in the USSR grain crop- 
On August 29 USDA's estimate of the 
Soviet grain crop was lowered to 175 million 
metric tons from the previous estimate of 
180 million tons announced on August 11, 
This year'i total grain estimate compares 
with 1974 outturn of 195 million tons and a 
USSR target of 215,7 million tons for the 
1975 crop. 

The current estimate of the Soviet grain 
harvest points to total grain Import require- 
ments of around 25 million tons in 1975/76 
assuming no major change in Soviet policy 
toward use of grains for livestock. At the 
same time, there may also be a reduction in 
the usual 4 to 5 million tons of Soviet grain 
available for exports, primarily to East 
European countries. 

The value of U-S. exports to the USSR 
during fiscal 1976 is expected to reach a new 
record high, up sharply from the reduced 
$400 -million total In fiscal 1975. The prin- 
cipal determinant is the level of grain sales, 
which reached about SI .2 billion by the 
end of July and is expected to increase 
further afier the size of the U-S. crop is 
known with greater certainty. Total sales 
by U-S. firms in July included 4J million 
metric tonsof wheat, 4,5 million of corn, 
and 1.1 million of barley. However, some 
of this is on an all-origin basis. Total U.S. 
agricultural exports to the USSR during fis- 
cal 1976 are forecast at around $2.0 billion. 
This forecast would have to be modified in 
the event of difficulties in loading or trans- 
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ponation of the grain or if an unusually 
large share of the feed grain sales moved 
after July I, 1976. 

U.S. Farm Exports Headed For 
New Record 

With stronger demand for grain by the 
USSR and the finning of prices of most 
agricultural commodity exports, US. agri- 
cultural exports during fiscal 1976 are now 
expected to approach S22 bfllion, compared 
with $21,6 billion in fiscal 1975. 

Export volume of principal agricultural 
commodities is likely to total nearly 100 
million tons, about 12 million tons above 
the level in fiscal 1975 and near the record 
of fiscal 1974. 

Although conditions have reduced grain 
harvests within Western Europe, large carry- 
over stocks probably will keep agricultural 
exports to Western Europe sharply below the 
$7.2 billion exported in fiscal 1975. The 
rather sluggish recovery from recession in 
most developing countries has also damp- 
ened the demand for agricultural products. 

US. agricultural exports to Japan fell 18 
percent in volume and 5 percent in value in 
fiscal 1975. It is expected thai this year's 
exports will recover to around the S3 J* 
bittion level of fiscal 1974, Japan's economy 
will probably expand only slightly in fiscal 
1976; most of the growth will occur in the 
last half of Ihe year. Lower expected prices 
from tlie year before for U.S. grains, soy- 
beans, and cotton, combined with expected 
gains in livestock feeding, will enhance sales 
of these commodities. 

U-S. agricultural exports to Canada (ex- 
cluding transshipments) totaled $1 -4 billion 
in fiscal 1975, up8 percent from the previ- 
ous year. The total value of sales is expected 



to increase again in the current fiscal year, 
despite prospects for some decline in aver* 
age prices. 

Exports of farm products to West Asia 
may about match last year's $1 .6 billion. 
Grain exports (primarily wheat and rice) 
will account for around three -fourths of 
total exports to West Asia. 

US. agricultural exports to South Asia are 
likely to rise about 10 percent to "SI J billion 
in fiscal 1976* following an 85 percent jump 
in the previous year. Larger exports of 
wheat and vegetable oils to India and Pakis- 
tan are expected. 

East Asia and Southeast Asia (excluding 
Communist Asia and Japan) arc expected 
to buy more wheat, cotton, and tallow, but 
less rice from the United States in fiscal 
1976. The value of our agricultural exports 
to the region is expected to rise about 10 
percent above the SI 9 billion recorded last 
year, but will remain below the record 
$2.25 billion for fiscal 1974 when ship- 
ments to South Vietnam, Cambodia, and 
Laos totaled S359 million. No shipments 
to these markets are expected in fiscal 1976. 

U.S. agricultural exports to Latin America 
during fiscal 1976 arc likely to total near S2 
billion, down sharply from records of $2-4 
billion maintained during each of the 2 pre- 
vious years, Exports of most major com- 
modities are expected to be near fiscal 1975 
volumes, although down from 1974 highs, 
reflecting favorable production conditions 
and serious balance-of*payments problems 
in many importing countries. The antici- 
pated dropoff in the value of US. trade will 
be due mainly to the downtrend In prices, 
particularly for grains, oilseeds, and related 
products. 

The value of U.S. agricultural exports 
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to Africa in fiscal 1976 may rise to SI 2 bul- 
lion fromSI-I billion in fiscal 1975. The 
principal commodities wilt be wheat and 
wheat products, cotton, and vegetable oils. 
The increased prosperity from petroleum 
exports by North Africa and En Nigeria has 
provided the means for these countries to 
subsianthlly increase their food imports 
from the United States. While production 
in many countries is somewhat better than 
originally expected, overall food output is 
below current needs. 

Exports to the People's Republic of 
China are expected to continue the decline 
of the past year, and may total only $40 
million. The PRCs prospects for a good 
grain harvest coupled with balance of pay- 
ment problems have discouraged the pur- 
chase of agricultural products from the 
West. 



world grain stocks are very low and prices 
are very sensitive to changes in world pro- 
duction and trade outlook. 

U.S. Agricultural Imports May Decline 

Agricultural imports are now expected to 
total about S9J billion in fiscal 1976, down 
from lasi year's record $9.58 billion. Lower 
prices and reduced volume for many com* 
modifies are expected to account for the de- 
cline . I n flows of farm commodit ies wh ich 
compete with domestically produced items 
will drop significantly from the $6,8 billion 
recorded in fiscal 1975 to about $6 billion. 
The value of noncompetitive agricultural 
imports is expected to rise sharply in the 
current fiscal year, partly compensating for 



the reduction in competitive items. Price 
increases for coffee* tea* and bananas will 
more than offset anticipated volume reduc- 
tions. Noncompetitive agricultural imports 
will increase from the $2*8 billion level dur- 
ing 1974/75 to possibly S3.3 billion. 

A Record Contribution to 
the Trade Balance 

Agriculture's contribution to the U.S. 
trade balance should total about S12J4 bil- 
lion in fiscal 1976, somewhat better than 
the previous record high in fiscal 1975 . Net 
trade of U.S. farm products lias increased 
substantially in recent years from about SI 
billion m fiscal 1970 to $12 billion in fiscal 
1975. (Dewain Rahe and Susan Tripp) 



Commodity Outlook and Review: 

Grain and Feed: Total grain and feed ex- 
ports should approach S12 billion in fiscal 
l976*somewhat above the fiscal 1975 level 
of SJ L5 billion. Increased volume is expect* 
ctl to offset lower unit values. Feed grain 
exports are likely to total 43 million metric 
tons. Although well above fiscal 1975, this 
year's level would be slightly below the 43.8 
million tons exported in fiscal 1974, Ex- 
ports of wheat may total 34 million tons, 
compared with last year's 28 million tons. 

Oilseed and Products: Exports of oil- 
seeds and products are expected to fall short 
of the fiscal J975 level of $4.9 billion, total- 
ing approximately %4A billion. Sharply re- 
duced prices will more than offset an antici- 
pated rise in volume. 

Cotton: Exports of cotton, including 
Jinters, are expected to total just over a bil- 
lion dollars, virtually equaling last year's $1 .0 
billion shipments. 

Livestock and Livestock Products: For- 
eign sales are not expected to differ greatly 
from last year's S 1 .4 billion. 

Fruits, Vegetables, Nuts, and Prepara- 
tions: Exports of this commodity grouping 
are forecast al SI .2 billion in fiscal 1976, 
virtually equal to last year's level. 

Dairy and Poultry: Fiscal 1976 exports 
are expected to approach $400 million, com- 
pared with last year's $276 million total. 

Tobacco: Overseas deliveries during 
fiscal 1976 should approach I billion dol- 
lars, compared with $910 million in the pre< 
vious year. 

Sugar and Tropical Products: Exports 
during fiscal 1975 totaled $355 million, and 
are expected to approach $400 million in 
the current fiscal year. 

There continue to be many uncertainties 
in the forecast of VS. agricultural exports 
for fiscal 1976. First, many crops must still 
be harvested and prospects could change be- 
cause of drought or frost. Also t there Is con* 
siderable uncertainty as to further Soviet 
purchases and supplies available for export 
from the United States. Furthermore, 





U.S. agricultural trade balance, 












fiscal years 
























1976 


Item 


1970 


1971 


1972 


1973 


1974 


1975 


Forecast 








Billion dollars 






Exports 


6.7 


7!fc 


8.0 


12.9 


213 


21.6 


22.0 


Imports 


5.6 


5.8 


6.0 


73 


9.6 


9.6 


9.3 


Balance 


1.1 


2.0 


20 


5.6 


11.7 


12.0 


12,7 


Govern me n (-program 
















shipments 1 


1.0 


LI 


1.1 


1.0 


T 9 


m 


1.3 


Commercial trade 
















balance 


,1 


9 


.9 


4% 


10.8 


ioa 


JI.+ 



1 Includes PX, 480 and AID programs. 
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WORLD FOOD 
SITUATION 

Presented by Quentin M, Wtx( m Administrator* 
Economic Research Service, USD A, ai the Special 
Briefing on Food Supplies and Food Prices hcid 
by (JSDA on August 21* !975. in Washinxron, D.C 

The world food outlook is improved over 
last year at this time when there was alarm 
over the possibility of massive starvation in 
places Like India. Bangladesh, and the Sahel. 
A modest increase in world food production 
now seems in prospect for 1975/76, perhaps 
some 3 percent 3hove last year. 

Such a rate of increase and level of out- 
put would be in keeping with the rising trend 
in world food output over ihe past 2 decades, 
which saw a 2.8-percent average Annual in- 
crease in total production and an 0.8-percent 
increase in per capita output. Nevertheless, 
the low level of world grain stocks continues 
to make grain prices volatile and to keep the 
world dependent upon current harvests for 
meeting current food needs, 

This is a very preliminary estimate based 
on current forecasts of world grain and oil- 
seed production and on meat output in the 
leading meat trading nations. 

World economic growth in 1 974 and so 
far in 1975 is reduced sharply from the rates 
prevailing previously. The OECD group of 
24 developed countries is projected to show 
a 1 ,4 percent decline in real GNP in 1975 
compared with the increase of 6 percent in 
1972- Inflation for most of these countries 
is now ranging 10 - 20 percent compared 
with the 3 to 7 percent in 1972, The slower 
economic growth, inflation problems, and 
unemployment are probably tempering in- 
creases in demand for food in the major de- 
veloped countries. However, their slowdown 
in food demand is being offset by reduced 



grain production in many developed coun- 
tries, necessitating more imports. 

World grain production is now expected 
to total abuut 1 ,188 million metric tons, 
about 4 percent above last year, but about 
20 million tons below the 1960/61-74/75 
trend. This is about 19 million tons below 
USDA'sJuly 15 estimate. Production is for 
the most pari up from last year in the United 
States, the developing countries, and China, 
but down in the Soviet Union and in both 
Western and Eastern Europe. This year's 
continued tight supplies and high prices are 
likely to slow growth in consumption, par- 
ticularly grain feeding. 

World grain stocks were somewhere near 
minimum levels at the beginning of 1975/76. 
A buildup to more comfortable levels seemed 
in prospect until unfavorable weather brought 
sharp icd uct Ions In forecasts of grain produc- 
tion in the Soviet Union, North America, and 
Europe. These forecasts, along with current 
demand prospects, indicate that global grain 
stocks at the close of 1975/76 are likely to be 
little if any larger than at the beginning of the 
period-perhaps 10 percent below that at the 
end of 1973/74 or 1972/73, and sharply be- 
low the level of earlier years. While the world 
grain production shortfalls of 1972 and 1974 
were over 30 and 50 million metric tons re- 
spectively t this year's shortfall is likely to be 
about 20 million tons. 

# World wheat production is forecast at 
about 357 million tons, 2 percent above last 
year, but about 17 million tons below the 
1960/61-74/75 trend. This is down about 7 
million tons from the July estimate largely 
because of reductions in estimates for the 
USSR, Western Europe, and the United States. 
The United States should still achieve a record 
crop, about 10 million tons above last year 
(also a record). But production outside the 
United States is expected to fall to roughly 
the 1972 level which was a little below I974's 
output. The sharpest reductions from last 
year were experienced in Western and Eastern 
Europe and by the Southern Hemisphere ex- 
porters, These reduced supplies were partly 
offset by a recovery in south Asian produc- 
tion—particularly in India— and in North Africa 
and the Middle East and by a good crop in 
China. Estimates for Australia and Argentina 
are not likely to be firmed up until their har- 
vests are more Imminent in December. 

The world rice crop got off to a good start 
largely because of generally favorable mon- 
soon rainfall in Asia. Prospects are especially 
brighter in two of the countries where fears 
of famine were greatest last year— India and 
Bangladesh— and in Indonesia. China's rice 
crop could equal or possibly exceed last year's 
record if normal weather continues to prevail. 
The bulk of the world rice harvest Is months 
away, making any forecast extremely tenta- 
tive, but current estimates suggest a crop of 
around 230 million tons of milled rice. That 
would be more than 4 percent higher than 
last year, and perhaps 3 million tons above 
the 1960/61-74/75 trend. Most of the in- 



* Excludes Aug. 29 revision in Soviet grain crop 
«s1 inr. . 



crease probably will be consumed in the 
countries where grown, but more will also 
likely be available for export. Production is 
expected to be up in the traditional export- 
ing countries, such as the United States 
which expects a record crop. 

* World coarse grain production is now 
expected to reach about 600 million tons, 
a 5-percent gain Over last year, but around 
7 million tons below the 1960/61-74/75 
trend. This represents a 20-million-ton re- 
duction from USDA's July estimate. Lower 
estimates for the Soviet Union, the United 
States, and Western Europe are largely re- 
sponsible for the reduction. U.S. output— 
now forecast to be upa fourth from 1974— 
could still exceed the 1973 record- Produc- 
tion elsewhere is now expected to be a 
percent or two below the record crops 
achieved in 1973 and 1974. The predicted 
17-million-ton drop in Soviet production 
from last year more than offsets gains by 
the leading exporters outside ihe United 
States and by India and China. The pres- 
sure on supplies has been reduced some- 
what by recession in many parts of the 
world which has slowed the growth in de- 
mand for livestock products. Cattle produc- 
ers outside the United States arc expected to 
reduce grain feeding somewhat in response 
to the recent higher prices and shorter sup- 
plies of feed > But we cannot be certain that 
producers everywhere, particularly in West- 
ern Europe, will reduce feeding as rapidly as 
now anticipated. 

World production of oilseeds is expected 
io be up about 12 percent, thanks largely 
to gains for soybeans in the United States 
and Brazil, Sunflower production will be 
down in the Soviet Union, but may be up 
in other producing countries. Canada 
should register gains in rapeseed output, and 
Philippine coconut production should re- 
cover, and palm oil output will also be up. 
The limited recovery in the Peruvian anchovy 
catch should make more fish meal and oil 
available for export, A substantial buildup 
in stocks of meal and oil appears underway 
in the major producing countries- 

Beef and veal output by leading meat 
trading countries is expected to be up about 
6 percent, whiie pork production may be 
down about the same percentage- Cattle 
herds are large in the United States, Australia, 
and Argentina, and are potentially vulnerable 
to a forced increase in slaughter should dry 
weather cause a deterioration in pastures later 
this year, In that event. Southern Hemisphere 
countries would face severe difficulties in 
marketing excess meat production, 

The \91Sp6 sugar crop could be around 
5 million tons larger than last year despite' 
recent bad weather in some West European 
countries, the USSR, Brazil, some Caribbean 
and Central American countries, and the 
United States, While lower prices recently 
have boosted consumption, world sugar re- 
quirements should be quite a bit below pro- 
duction. 
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STATISTICAL INDICATORS 





Cash r*c*ipts' from farm marketings, 
by States, January -June 


Livestock and Products 


Crops' 


Total' 


1974 


1975 


1974 


1975 


1974 


1975 



NORTH ATLANTIC 
Maine 

New Hampshire 
Vermont 
Mawachu setts 
Rhode Island 
Connect i cut 
New York 
New Jersey 
Pennsylvania 
NORTH CENTRAL 
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
lows 
Missouri 
North Dakota 
South Dakota 
Nebraska 
Kansas 
SOUTHERN 
Delaware 
Maryland 
Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 
KentuckV 
Tennessee 
Alabama 
Missiuippi 
Arkansas 
Louisiana 
Oklahoma 
Texas 
WESTERN 
Montana 
Idaho 
Wyoming 
Colorado 
New Mexico 
Arizona 
Utah 
Nevada 
Washington 
Oregon 
California 
Alaska 
Hawaii 

UNITED STATES 
Grand total 



Smil 3 



21,742.9 



20,158.1 



19.381.0 



17,4T4.6 



112.4 


113.5 


149.0 


59.5 


261.6 


173.0 


26.1 


24 r 3 


8.9 


8.5 


35.1 


32 8 


102.3 


93,7 


9.3 


8.9 


111.6 


102,6 


52.2 


49.3 


36,2 


36,7 


88.4 


66,0 


5.8 


5.5 


5.0 


36 


1Q.8 


9,3 


64.1 


57.9 


43.6 


43.2 


107.7 


101.1 


549,7 


512.4 


171.4 


153.4 


721.1 


665.8 


58.4 


53.1 


64.1 


62.1 


122.5 


115.1 


568.3 


528.2 


193.8 


179,8 


767.1 


707.9 


495.1 


484.4 


503.6 


842.4 


998.7 


1 ,326.9 


590.0 


594.1 


623,9 


579.1 


1.213,9 


1.173,3 


915.1 


905.5 


1.941.8 


1,675.2 


2,856.8 


2.560.7 


363.8 


336.5 


317.3 


303.4 


681.1 


639.9 


1,070.4 


986.3 


180.5 


178.7 


1 .250.9 


1,165.0 


1,034.9 


957 JS 


1,102.8 


780.4 


2.137.7 


1.737,9 


1,938.9 


1.926.1 


1,584,9 


1,493,2 


3,523,9 


3,419,3 


809.3 


757.8 


429.7 


387,2 


1,239,0 


1,144.9 


238 6 


191.4 


989 9 


530 8 


1,226.5 


722.2 


684.9 


623,9 


384.3 


253.5 


1.069.1 


877.5 


1,214.4 


1,1 54.8 


621.6 


690.2 


2,036.0 


1,845.1 


1,034.6 


8856 


892.9 


793j0 


1.927.5 


1 .676 6 


78.3 


79.2 


22.6 


19,8 


100.9 


99.0 


191,5 


190.5 


765 


84.1 


268,1 


274.6 


222.5 


219.7 


124.5 


120.9 


347.0 


340.6 


46.8 


42.5 


13.1 


15.7 


59£ 


58.3 


466,2 


456.1 


233.8 


206.1 


700,0 


6622 


128.1 


122.5 


150.5 


163.4 


278.6 


285.9 


5097 


494.3 


176.4 


242.7 


686.1 


736.9 


281.8 


274.6 


1,097.2 


1,245-9 


1,379 JO 


1 .520,5 


304.7 


280.0 


232.9 


268.7 


537.5 


548.7 


241.8 


21 1,0 


118.8 


138.3 


360.6 


349.3 


331 2 


345.1 


153.2 


190-5 


4844 


535.6 


288.3 


278.9 


278.7 


280 6 


566.9 


559,7 


404.5 


398.8 


389.1 


397.6 


793.6 


796.4 


1745 


162.0 


171.2 


277,7 


345,7 


439.7 


590.3 


463.4 


351.0 


344.5 


941,2 


807.9 


1,564.6 


1.345.3 


1.274.5 


772.4 


2,839.0 


2,117.7 


155.1 


129,6 


290.7 


226.2 


445.8 


355.8 


216.1 


197,6 


402 M 


250.3 


618.9 


447,9 


94.5 


75.2 


24.8 


19.7 


119.3 


95,0 


767,3 


723,4 


184.9 


178.8 


947.3 


902.1 


183.1 


164,6 


53.5 


52,9 


236.7 


217.5 


318.9 


315.3 


270,4 


319.3 


589.3 


634.7 


102-9 


93.4 


27.1 


36.3 


1299 


129.7 


47.5 


43.3 


12.2 


12.0 


59,7 


55,3 


235.7 


215.6 


444.1 


354.0 


679 a 


569,6 


170.1 


160.2 


184.3 


147.0 


354.4 


307.2 


1,401.4 


1.402.5 


1.875.1 


1,777.2 


3 r 276.5 


3,179.7 


1.6 


1.7 


,3 


,3 


1,9 


2.0 


29.8 


30.0 


287,3 


2085 


317.0 


238.4 



40,853.9 



37,572.7 



1 Estimates as of the first of current month, 'Sales Of farm Products include receipts from loans reported minu* value of redemptions during the period. 
'Rounded data may not add. 
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Cash receipts from farming 


1974 






1975 






































Annual 


June 


July 


Aug. 


Sept, 


Dct, 


Nov. 


Dec. 


Jan, 


Feb. 


Mar. 


Apr. 


May 


June 
















Million dollars 














Farm marketings and CCC loans* 1 


93,521 


6,056 


7,395 


7,444 


8,043 


11,767 


10,044 


7,975 


8,818 


5,808 


5,759 


5,571 


5,702 


5,915 


Livestock and products 


41,424 


2 H 884 


3,227 


3,424 


3 H 251 


3,719 


3,206 


3,125 


3,339 


3,011 


3,157 


3,436 


3,694 


3,521 


Meat animate 


25,257 


1,614 


1,941 


2,139 


1,979 


2,367 


1,916 


1,785 


2,025 


1,789 


1,822 


2,130 


2,30O 


2,179 


Dairy Products 


9,399 


788 


748 


723 


704 


735 


719 


745 


755 


719 


811 


807 


845 


790 


Poultry and eggs 


6,285 


436 


496 


526 


534 


582 


540 


559 


523 


469 


493 


461 


510 


517 


Other 


483 


46 


42 


36 


34 


35 


31 


36 


36 


35 


31 


38 


39 


40 


Crops 


52,097 


3,172 


4,168 


4,020 


4,792 


8,048 


6,838 


4,850 


5 H 479 


2,797 


2,602 


2,135 


2,008 


2,394 


Food grams 


9 H 276 


782 


1,178 


938 


1,249 


1,535 


633 


531 


735 


346 


268 


244 


248 


656 


Feed crops 


13332 


1,028 


1,183 


1,186 


1,013 


1,791 


1,674 


1,214 


2,022 


958 


714 


569 


554 


536 


Cotton (lint and seed) 


2,975 


18 


27 


58 


92 


502 


659 


463 


326 


145 


134 


261 


160 


93 


Tobacco 


2,146 


8 


171 


324 


383 


314 


311 


439 


205 


17 


1 


11 


15 


3 


Oil -bearing crops 


9,604 


392 


533 


425 


576 


2 H 240 


1,505 


693 


1,361 


624 


681 


236 


272 


140 


Vegetables and melons 


5,358 


411 


449 


535 


754 


807 


423 


254 


277 


237 


277 


285 


300 


437 


Frujts and tree nuts 


3,476 


316 


343 


287 


379 


423 


377 


315 


196 


199 


221 


202 


204 


306 


Other 


5,380 


217 


284 


267 


346 


436 


1,256 


941 


357 


271 


306 


327 


255 


174 


Government Payments 


530 


16 


24 


35 


60 


109 


94 


125 


140 


150 


96 


57 


32 


14 


Total cash receipts 3 


94,051 


6,072 


7 H 419 


7,479 


8,103 


1 1 H 876 


10,128 


8,100 


8,958 


5,958 


5355 


5,628 


5 H 734 


5 H 929 



L Receipts from loans represent value of loans minus value of redemptions during the month. * Details may not add to totals because of rounding. 





Prices received and paid by farmers. 


1974 


1975 






U + S, average 


Annual 


July 


Aug. 


Sept, 


Oct. 


Nov. 


Dec. Jan. 


Feb. Mar. 


Apr. 


May June 


July 
















1957 


■100 














Prices received 






























AH farm products 


184 


176 


185 


181 


186 


182 


178 


172 


168 


165 


170 


178 


182 


187 


All crops 


214 


206 


220 


219 


230 


225 


214 


201 


192 


185 


188 


189 


192 


199 


Food Grains 


299 


285 


272 


277 


308 


312 


297 


266 


259 


241 


243 


230 


199 


224 


Feed grains and hay 


242 


233 


269 


268 


282 


279 


273 


259 


241 


226 


231 


234 


228 


228 


Feed grains 


246 


237 


277 


275 


291 


289 


282 


266 


245 


228 


232 


232 


226 


229 


Cotton 


227 


218 


218 


243 


228 


223 


194 


163 


144 


150 


142 


161 


163 


179 


Tobacco 


148 


137 


154 


161 


166 


164 


167 


163 


166 


166 


166 


166 


166 


150 


OiJ-bearing Crops 


230 


216 


259 


254 


284 


267 


254 


231 


214 


195 


203 


189 


186 


197 


FruH 


143 


142 


156 


153 


160 


138 


127 


135 


132 


140 


141 


154 


161 


161 


Freih market 


141 


HO 


155 


151 


160 


133 


119 


126 


124 


134 


135 


155 


164 


165 


CommefCiai vegetables 


144 


143 


145 


147 


158 


158 


154 


163 


171 


162 


169 


163 


190 


182 


Fresh matkel 


156 


154 


145 


145 


164 


168 


159 


170 


188 


172 


179 


174 


219 


208 


Potatoes, sweet potatoes, qp4. dr ..V 






























edible beans 


293 


297 


255 


210 


207 


204 


187 


183 


174 


168 


177 


191 


287 


328 


Livestock and Products 


164 


156 


161 


155 


156 


153 


153 


153 


151 


152 


157 


171 


176 


180 


Meat animals 


165 


163 


170 


152 


151 


145 


146 


145 


144 


146 


159 


182 


190 


194 


Dairy Products 


160 


146 


148 


155 


159 


162 


158 


159 


159 


157 


155 


154 


153 


156 


Poultry and eggs 


162 


137 


148 


167 


167 


173 


177 


176 


170 


168 


153 


158 


158 


167 


Wool 


146 


154 


132 


123 


125 


115 


109 


102 


89 


83 


99 


120 


124 


121 


Prices paid for commodities and services. 






























interest, taxes, and wage rates 


169 


168 


173 


175 


177 


179 


180 


180 


180 


179 


182 


183 


185 


186 


Prices paid 


167 


166 


172 


175 


175 


178 


179 


178 


177 


176 


179 


181 


183 


184 


Family living items 


161 


16: 


164 


166 


167 


171 


173 


173 


175 


173 


173 


175 


176 


178 


Production items 


172 


171 


178 


182 


183 


183 


184 


182 


180 


179 


185 


187 


190 


190 


Feed 


192 


178 


208 


204 


211 


210 


207 


202 


192 


182 


185 


185 


183 


183 


Feeder livestock 


144 


134 


138 


122 


119 


112 


113 


105 


103 


109 


123 


133 


140 


127 


Interest per acre On farm 






























real estate debt 


222 


222 


222 


222 


222 


222 


222 


263 


263 


263 


263 


263 


263 


263 


Ta*es pef acre on form real estate 


150 


150 


150 


150 


150 


150 


150 


156 


156 


156 


156 


156 


156 


156 


Wage rate* (seasonally adjusted) 


176 


176 


176 


176 


185 


185 


185 


187 


187 


187 


189 


189 


189 


189 


Production hems, interest, taxes, 






























and wage rate* 


174 


173 


179 


181 


184 


185 


185 


185 


183 


183 


187 


189 


191 


191 


Prices received ( 191 0-1 4=l00r 


467 


447 


470 


460 


473 


463 


451 


438 


427 


420 


431 


452 


463 


476 


Prices paid, etc. (1910-14-100) 






























(Parity index) 


578 


575 


591 


599 


606 


613 


616 


617 


615 


612 


621 


627 


633 


636 


Parity ratio 


81 


78 


80 


77 


78 


76 


73 


71 


70 


69 


69 


72 


73 


75 



VJtiU-T 'U'/'J 



*9 



Prices received by farmers 








1974 


9k 






1975 


Annual 


July 


Aug. 


Sept, 


Oct. 


Nov. 


Dec. 


Jan. 


Feb. 


Mar. 


Apr. 


May 


June 


July 


Crops 






























AM wheat, t$/bu.) 


4.48 


4.04 


4.24 


4.32 


4.85 


4 87 


4.65 


4.11 


3,95 


3.65 


3.69 


3,47 


2,92 


3.33 


Rice, (rough), {%/cwtA 


1 13.81 




9.67 


9.85 


10.25 


11.10 


10.50 


10,30 


10.80 


10.60 


10.50 


10.40 


10.40 


11,00 


Com, (S/bu.J 


2.92 


2.91 


3.37 


3.X 


3.45 


3.32 


3.27 


3.07 


2.86 


2.67 


2.68 


2.66 


2.68 


2.72 


Sorghum J$/cwi J 


4.59 


4.15 


5.07 


5.30 


5.78 


5.85 


5,33 


4.96 


4:21 


4.03 


4.15 


4.21 


4,15 


4.25 


All hay, bated, (S/ion) 


49.10 


48,20 


51,10 


51.90 


51.50 


50.30 


50.70 


50.10 


49.30 


49.70 


52.40 


56.30 


53.60 


5120 


Soybean*, ($/bu.l 


6-42 


6.11 


7.55 


7.32 


817 


7.44 


7.03 


6.30 


5-72 


5.31 


5.61 


500 


4.90 


527 


Conon, Upland imJlb.) 


51.30 


49,40 


53.60 


54.90 


51.40 


50,40 


43.80 


37.00 


32.60 


33,90 


3Z20 


36.30 


3690 


40.50 


Poiaio«J$/cwtJ 


5.58 


5.87 


4.96 


4.12 


3.89 


392 


3.45 


3.32 


3.17 


2.94 


3.25 


3.69 


6.16 


7.51 


Dry edible bean*, {S/cwt.l 


32,28 


29.90 


27.20 


21.40 


23.10 


20.90 


20.20 


20,20 


18.40 


18.80 


17.70 


16 90 


18.50 


19.80 


Applet for fresh use, (ctijlb.) 


11.36 


12.80 


11.20 


12.30 


11.40 


10.70 


10.20 


9,80 


990 


11.30 


11.00 


14.50 


15.30 


14,40 


Peer* for freih u5*,($/tOnl 


1 207.55 


235.00 


212.00 


213.00 


192.00 


196,00 


183.00 


154.00 


146.00 


135,00 


166,00 


158.00 


... 


300.00 


Oranges, (S/boxl 


1.86 


1.67 


2.16 


2.25 


2.86 


1.92 


1.43 


1.29 


1,34 


1.49 


1,61 


1 80 


1,86 


1.90 


Grapefruit, (S/box) 


1.72 


1.20 


2,29 


/1 .47 


2.40 


1.87 


1,77 


1.69 


1.70 


1.72 


1.77 


2.39 


1.13 


1.61 


Livestock 






























Beef cattle, {$/cwt.J 


35,60 


35 ,30 


37.00 


32.60 


X.60 


28 20 


27,70 


27.60 


26.90 


27.80 


31.80 


36.50 


38.50 


36,20 


Calves, ($/cwt.> 


35.20 


3600 


34.30 


30.10 


27.70 


25.70 


25.00 


23.90 


24.30 


24.70 


26.80 


29 50 


29.70 


28.10 


Hogt r (t/cwt.) 


34.20 


34.30 


3600 


33,70 


37.10 


36.80 


38.30 


3820 


38,40 


38 JO 


3930 


45.10 


47.30 


54.10 


Lamb*r1S/cwt.) 


37.00 


37.90 


37.50 


33.20 


33.20 


35,20 


36.10 


3690 


38,10 


39.90 


42,70 


45.40 


45-10 


43.50 


AJf milk, lold to plants (S/cwt.) 


8.32 


7.61 


7.74 


8.07 


8.34 


8.48 


8.25 


8.33 


828 


8.13 


8,09 


7,98 


7 94 


'8.11 


Milk, manuf. grade iSfcwt.) 


7.13 


6.31 


6.46 


6.81 


7.03 


702 


6.74 


7.00 


7.04 


7.01 


7.04 


7.05 


7 08 


*7.16 


Broilers, (ctsVlbJ 


21.7 


20.5 


20.9 


22.8 


22.8 


24.2 


21.9 


24.2 


24.6 


23.7 


23,4 


24.6 


27.4 


30.3 


Eggi,1cu.Jdoz.) 3 


52.9 


43.8 


47.8 


54.8 


54.9 


55,4 


590 


57.1 


54.3 


54.1 


47,4 


47.6 


45.7 


46.4 


Turkeys, IctsVlb.) 


28.8 


23.0 


27.1 


27.3 


28.0 


30.8 


33,4 


31,8 


30.8 


30.3 


28.7 


30.8 


32,3 


34.1 


Wooi,fct$Vlb.l 4 


59-1 


61.1 


52.5 


4S.7 


49.6 


45.8 


43,5 


40.5 


35.3 


33.1 


39.1 


47 6 


49-1 


47.8 



' Eleven month average.-* Prelrminary. "Average of all eggs sold by farmers, including hatching eggs and eggs sold at retail. 4 Average local market price* excluding 
incentive payments. 











1974 














1975 








Wholesale Price 1 ndex U S. average 






























{not seasonally adjusted) 


Annuel 


| Juty 


Aug, 


Sept. 


Oct. 


Nov, 


Dec, 


Jan, 


Feb. 


Mar. 


Apr, 


May 


June 


July 
















1961 


'-100 














AM commodities 


160.1 


161_7 


167.4 


167.2 


170.2 


171.9 


171,5 


171.8 


171.3 


170.4 


172.1 


173.2 


173.7 


175.7 


1 nd ust n at com modi ties 


153.8 


1573 


161.6 


162.9 


164.8 


165.8 


166.1 


167.5 


168.4 


168.9 


169.7 


170.3 


170,7 


171.2 


All foods 


174,4 


172.6 


176.9 


178.2 


182.0 


192.3 


189.2 


188.4 


185,6 


180.4 


181,9 


182.4 


184.3 


189.8 


Farm Products 


187.7 


180.8 


189.2 


182.7 


187.5 


187,8 


183.7 


179.7 


174.6 


171.1 


177.7 


184.5 


186.2 


193.7 


Eggs 


160,6 


132.0 


149,6 


169.8 


167.8 


164.9 


181.1 


168.7 


162.4 


166,3 


140,0 


145 5 


137.9 


139.7 


Fresh and dried fruits and vegetables 


192.3 


186.9 


162.6 


163.2 


166.2 


186.9 


163.7 


174.9 


169.0 


163.8 


183.4 


183,1 


206.7 


208,6 


Processed foods and feeds 


170.9 


167.6 


179.7 


176.8 


183.5 


189.7 


188.2 


186,4 


182.6 


177.3 


179.4 


1790 


179,7 


184.6 


Media 


159.6 


165.0 


169.1 


161,3 


160,2 


155.4 


156.0 


161.9 


159-0 


159.0 


171,6 


189.8 


199,3 


208.0 


Beef and veal 


158,6 


166.1 


172,4 


159.3 


149.6 


140.6 


139.8 


148,2 


142,7 


143.7 


167.7 


189.4 


202.3 


201,0 


Pork 


162.3 


171.3 


173 9 


169.9 


178.2 


172,9 


176.6 


183.7 


181.8 


180.4 


181.9 


201,7 


206,5 


231.4 


Poultry 


157.3 


150.6 


150.4 


170.3 


158.5 


172.? 


165.5 


169.7 


170.5 


164.6 


1659 


1751 


186.5 


208.0 


Fish 


204,6 


205,4 


197,9 


196,8 


192.1 


190.6 


194.7 


193.1 


206 5 


203,2 


208.3 


216.B 


217.5 


225.2 


Dairy 


146.4 


141,7 


142.4 


144,8 


146.4 


146.8 


146.7 


148,3 


148,5 


148.6 


1485 


149.6 


150.5 


153.2 


Processed fruits and vegetables 


154.6 


157.7 


162,7 


165.6 


170 


171,1 


170.1 


171.2 


170.9 


1695 


170.8 


171.0 


170,9 


169.4 


Cereal and bakery products 


171.2 


168.9 


169.3 


169 7 


176.2 


179,7 


181.9 


182.3 


183.6 


181.9 


179.1 


176 2 


174.4 


176.7 


Sugar and confectionery 


258.9 


246.7 


270.4 


297.9 


315.3 


419.8 


401.4 


358.2 


347.3 


303.0 


280.1 


239.6 


217.8 


228.4 


Severages 


140,7 


143.6 


146.2 


147.8 


152.6 


154.2 


158.2 


162,6 


162,2 


162.2 


161.7 


161.0 


160,4 


159,4 



Consumer Price Index UJ5, average 


' 






1974 








1975 






























J not seasonally adjusted) 


Annual 


Juiv 


Aug. 


Sept. 


Oct. 


Nov. 


Dec. , 


Jan, 


Feb. 


Mar. 


Apr. 


May 


June 


July 
















1967 


*10Q 














Consumer price index, all items 


147.7 


148.0 


1499 


151.7 


153,0 


154,3 


155.4 


156.1 


157.2 


157.8 


158,6 


159.3 


160.6 


162.3 


Consumer Price index, less food 


143,6 


144.4 


146,1 


147,8 


149,1 


150,4 


151.3 


151.8 


153,0 


153.9 


154.9 


155-6 


156.6 


157.6 


AM food 


161.7 


160.5 


162,8 


165.0 


166,1 


167.8 


169.7 


170.9 


171.6 


171.3 


171,2 


171.8 


174.4 


178.6 


Food away from home 


159.4 


160.4 


161.9 


163.1 


164.7 


166.2 


167.6 


169.0 


170.5 


171,3 


172.2 


172.8 


173.1 


174.2 


Food at home 


162.4 


160,6 


163.0 


165.5 


166.5 


168.3 


170.3 


171.4 


172.0 


171,4 


171J0 


171.6 


1743 


1795 


Meats 


164.1 


154,0 


162.8 


166.7 


163,5 


163.0 


161.7 


161.9 


1605 


159.7 


160.2 


167.9 


1773 


1885 


Beef and veal 


168,5 


161.0 


169.0 


172,9 


166 8 


163.7 


160.1 


158.5 


156.6 


153.3 


154.6 


166,4 


176.6 


186.4 


Pork 


161.0 


145 9 


158.8 


164.8 


164.0 


166.8 


167.1 


170.0 


169.6 


1705 


170.0 


1753 


1879 


204.9 


Poultry 


146.9 


136.2 


140.8 


148.1 


147.0 


150,9 


154.9 


152.8 


152.0 


151.8 


148.9 


149.8 


157.7 


172.8 


Fish 


187.7 


188.2 


187.4 


188.6 


190.4 


193.6 


194.8 


195.7 


197.2 


1971 


197.3 


199.1 


200.4 


202.9 


Eggs 


160.8 


127,8 


146.0 


162.2 


172.2 


162.2 


172.6 


172.6 


172,1 


153.5 


158.2 


144.6 


137.2 


144.6 


Dairy products 


151,9 


151.6 


150,7 


151.1 


151.7 


152.7 


1553 


155.2 


155.6 


155,4 


154.8 


153.6 


1533 


153.4 


Fats and oils 


195.3 


186.6 


196 2 


217.3 


223.7 


230.7 


231.9 


214.7 


214.9 


213.1 


209.7 


203.0 


1958 


191.7 


Fruits and vegetables 


165.8 


178.7 


168 2 


162.9 


162,4 


164.3 


161.3 


163.5 


1667 


1674 


167.8 


169 JO 


177,4 


1883 


Fresh 


162.6 


1829 


162.9 


152.7 


151.6 


154.7 


149.6 


153.6 


159.2 


159 9 


160.9 


164.7 


179,0 


198.4 


Processed 


1;0.6 


172.6 


176.0 


173.2 


178.4 


178,7 


178.7 


178,3 


177,9 


178.7 


178.2 


175.4 


175 


174.7 


Cereals and bakery Products 


166.1 


166,7 


168.2 


170.4 


174,7 


177.6 


181.7 


185.3 


187.3 


189.1 


188,9 


187.0 


1852 


184.6 


Sugar and sweeps 


195.2 


195,1 


203.4 


212.1 


226,5 


245.2 


279,0 


281.0 


2733 


269,5 


255.7 


246.0 


236.8 


228,9 


Sever ages 


155 6 


158.1 


163.8 


166,5 


169.2 


170.2 


172.7 


175.3 


177.0 


1773 


178 


175.3 


174.9 


174,1 



AGRICULTURAL OUTLOOK 



Farm-retail price spread* 1 



1 974 



Annual JuEv Aug, Sept. Oct. Nov 



Dec. 



1975 



Jan. Feb. Mar. Apr. May June July 



Market basket: 

Retail coat (1967*100) 

Farm value (1967-100) 

Far rrvreial I spread (1967*100) 

Farmer's share [%) 
Beef, choict: 

Retail price* Uts./lb.) 

Carcass vafue 3 (cts ,) 

Net farm value* Jets.) 

Farm -rer all ipread (cts.) 
Carcass -re tat I spread 4 (cts,} 
Farm-carcass spread* (cts.) 

Farmer's share (%) 
Pork; 

Retail price 1 ( c is./!b.) 

Carcass value 3 lets ) 

Net farm value* Ids ) 

Farm retail spfead lets.) 
Carcass -re rail spread* (cts,) 
Farm-carcass spread* (cts.) 

Farmcf"(|hare i%\ 
Milk, frath: 

Retail price |cts./ 1 ^gaF.) 

Farm value lets,) 

Farm-retail spread (cts.) 

Farmer '* share (%) 
Chicken: 

Retail price Icts./lb.) 

Farm value (cts.) 

Farm-retail spread (cts.) 

Farmer"* share (%) 
Egg*, large grade a 

Retail price IcuJdoz.) 

Farm value IctiJ 

Farm retail spread lets ) 

Faimer's share |%J 
Bread, white: 

Retail price IcWtb.) 

Farm value, wheal (cts.) 

Farm value, all T (cts.) 

Farm -retail spread lets.) 

Farmer's share (%) 
Lettuce: 

Retail p*ke (cts./bead) 

Farm value (cts.) 

Farm-retail spread (cts.) 

Farmer'* share (%) 
Potatoes 

Retail price (cts./10-tbs.) 

Farm value (cts.) 

Farm retail spread (cts.) 

Farmer's share {%) 
Tomatoa*: 

Retail price (clsJlb.) 

Farm value lets.) 

Farm-retail spread (cts.) 

Farmer's share |%| 
Orange juice, frozen concentrate: 

Retail price lcW6<*. can) 

Farm value icti.1 

Farm retail spread lets.) 

Farmer's share {%) 
Margarine; 

Retail price (ctsJlb.) 

Farm value ids.) 

Farm-retail spread (cts.) 

Farmer's share (%) 



161.9 159.7 

177.6 172.7 

152.0 151.4 

43 42 



138.8 

97.4 
86.1 
52.7 
41.4 
11.3 
62 

108.2 
' 77.4 
60.8 
47.4 
30.8 
16.6 
56 

78.4 
40.9 

37.5 
52 

66.0 
31.5 

24.5 
56 

78.3 
53.2 

25.1 



345 

6.4 

7.9 

26.6 

23 

42.3 
132 

29.1 
31 



54.8 

21.0 

33 8 

38 

25.8 

8.9 

16.9 

34 



137.9 

103.4 
90.9 
47.0 

34.5 

12.5 

66 

103.7 
77.0 
62.2 
41.5 
26.7 
14.8 
60 

78.4 

40.4 

380 

52 

51.8 
29^9 
21.9 

58 

62.3 

40.5 

21.8 

65 

348 
5.1 
76 

27.3 
22 

49.5 

15.8 

33.7 

32 



166.4 201.9 

59.4 61.1 

107,0 140.8 

36 30 



58.9 

20.7 

38.2 

35 

25.8 

9.3 

16.5 

36 



162.0 

180.4 

150,4 

43 

143.4 

106.6 

97.7 

45.7 

36.8 
8.9 
68 

108.7 
78,5 
64.7 
44.0 
30.2 
13.8 
60 

77.5 

39.6 

37 9 

51 

53.5 
30.6 

22.9 
57 

71 1 

47.6 

23.5 

67 

34.6 

4.8 

7.4 

27,2 

21 

39.4 

10.2 

29.2 

26 

151.7 
51.7 

100.0 
34 

45.3 

18.9 

26.4 

42 

259 

9.3 

16.6 

36 



164.3 

178.8 

155.1 

42 



852 

56.4 

45.4 

11.0 

60 



61.6 
483 
32.7 

15.6 
56 

77.3 

38.9 

38,4 

50 

57.0 
33.7 
23 3 

59 

79.0 
55.6 
23.4 

70 

34.8 

5.3 

7,9 

26.9 

23 

41.8 

10.9 

30.9 

26 

123.3 
42.9 

80.4 
35 

44.7 

14.6 

30.1 

33 

26.0 

9,3 

16.7 

36 



164.6 

182.3 

153.4 

43 



166.4 

183.2 

155.8 

43 



167.8 
178.3 

161.2 
41 



82.0 
54.8 
43.4 

11.4 
60 



78.7 
55.7 

44.6 
11,1 

59 



77.1 
55.1 
44.7 

10,4 
58 



77.2 81.4 83.6 



66.1 
42.9 
27.6 
15.3 
61 

77.5 
39.0 

38.5 
50 

56.2 
34.1 
2Z1 

61 

83.9 
58.1 
25.8 



42.7 

16.6 

26.1 

39 



44.2 
16.5 
27.7 

37 

26.7 
9.3 

17.4 
35 



65 .3 
46.2 
27.8 

18.4 



77.6 

40.1 

37.5 

52 

58.2 

34,1 

24.1 

59 

81.0 

54.1 

26.9 

67 



35,6 35.8 

5.7 59 

8,6 9.4 

27X) 26.4 

24 26 



51.8 

19.9 

31.9 

38 



120 J 121.2 

40.5 40,8 

79.6 80,4 
34 34 



53.0 

27.6 

25.4 

52 

26.9 

9.3 

17.6 

35 



68.5 

44.3 

27.1 

17.2 

61 

79.2 
40.7 

38.5 
51 

60.4 
33.3 

27.1 
55 

84.1 
58.4 
25.7 



36.4 
5.5 
8.8 

27.6 
24 

43.9 

11.8 

32.1 

27 



60.8 

21.3 

39 5 

35 

26.8 
9.3 

17.6 
35 



168.7 

173.5 

165.7 

40 



141.6 136j8 134.4 132.2 132.8 
96.2 93.4 89.8 87.5 88.8 



76.6 
56.2 
44.0 
12.2 
58 



109.9 109.0 111.4 112.7 114,9 



;,6 84,2 



67.1 
47.8 
30.7 
17.1 
58 

79.4 

40.0 

39.4 

50 

59.3 

32.3 

27.0 

54 

84 2 

56.9 

27.3 

68 

37.2 

4.9 

7.9 

29,3 

21 

395 

19,0 

20.5 

48 



118.4 112.7 

35.9 34.6 

82.5 78.1 

30 31 



60.0 

22.0 

38.0 

37 

27.4 

9.0 

18.4 

33 



169.3 
1735 

166.6 
40 

129.0 
84.7 
73,2 
55.8 
44.3 
11,5 
57 

114.8 
86.0 
68.9 
45.9 
28.8 
17.1 
60 

79.2 
40.2 

39.0 
51 

58.6 
33.6 

25.0 
57 

83.9 

56,9 
27.0 



37,4 
4,8 

7.7 

29,7 

21 

48.5 

14,2 

34.3 

29 



61,9 

30.3 

31.6 

49 

27.9 
8.7 

19.2 
31 



168.5 

171.4 

166.7 

39 

127.0 
86.3 
75,7 
51.3 

40.7 

10,6 

60 



68.8 
44,8 
26.8 
18.0 
61 

78.9 
39.8 

39.1 
50 

58.8 
33.4 

25.4 
57 

74.9 
47,9 
27.0 

64 

37.3 

4.4 

7.0 

30.3 

19 

40.3 
11.6 
28.7 

29 



1682 

t75.7 

163.4 

40 

133.9 

101.2 
89.9 
44.0 
32,7 
11.3 
67 



169.1 
182.1 

160.9 
42 

147j8 

115,9 

103.9 

43.9 

31,9 

12.0 

70 



172.9 178.8 

190,8 198.6 

161.6 166.3 

43 43 



157.8 
123,2 
110.2 

47.6 
34,6 
13.0 

70 



71.0 
44.7 
27.4 
17.3 
61 

78.5 
39.9 

38.6 
51 

57,6 
33.7 
23.9 

59 

77.2 

47,7 

29.5 

62 

36.8 
4,4 
6.9 

29.9 
19 

38.0 

12.9 

25.1 

34 



82.5 
40.5 

25.7 

14.8 

67 

77.4 
39.8 
37.6 

51 

57,9 

33.3 

24,6 

58 

70.6 
45.2 
25.4 

64 

36.2 
4.1 
6.2 

30.0 
17 

39.2 
9.4 

298 
24 



91.1 
39.4 
25.9 
13.5 
70 

77,2 
39.9 
37.3 

52 

61.4 
37.1 
24,3 

60 

66,9 

40.9 

26.0 

61 

35.6 
3.6 
5.6 

30.0 
16 

42.0 

9.9 

32.1 

24 



62.0 

21.4 

40.6 

35 

28.0 
8.7 

19.3 
■ 31 



56.8 

19.5 

37.3 

34 

28.1 
8.3 

19.8 
30 



55.1 

20,0 

35.1 

36 

27.9 
7.9 

20.0 
28 



66,6 
36.5 

30.) 
55 

27.9 

8.0 

19.9 

29 



161.0 

119.7 

103.7 

57.3 

41.3 

16.0 

64 



113.6 115.7 123,0 130.5 143.7 
86.8 88.3 97.3 104.6 113.9 



101.0 

42.7 

29 .B 

12.9 

70 

77jO 
39.3 
37.7 

51 

68.3 

43.4 
24.9 

64 

70,6 

45.8 

24.8 

65 

35.6 
4.3 
6.4 

29.2 
18 

37.5 

11.9 

25.6 

32 



111.1 104.2 100.3 112.0 135.0 199.3 

33.0 30.6 33.9 38.4 64.2 78.2 

78.1 73.6 66.4 73.6 70.8 121.1 
30 29 34 34 48 39 



81.3 
34£ 

46.5 
43 

28,2 
8.8 

19.4 
31 



57,4 


54.4 


57.4 


63.6 


66,3 


69.1 


70.5 


71.4 


70.8 


69.7 


67.4 


63.4 


60.4 


59,2 


27.7 


28,0 


32.5 


34.5 


33.6 


34.4 


29.4 


27.5 


25.1 


22.9 


24,1 


20.3 


17.7 


18,9 


29.7 


26.4 


24.9 


29.1 


32,7 


34.7 


41.1 


43.9 


45.7 


46.8 


43.3 


43,1 


42.7 


40.3 


48 


51 


57 


54 


51 


50 


42 


39 


35 


33 


36 


32 


29 


32 



1 For a market basket of farm food and selected items. The market baskel represents ihe average quantities of U.S. farm-criginaied foods purchased annually per 
household In 1960-61. Retail price* are from Bureau of Labor Statistics unfess otherwise noted. The farm value Is the payment to farmers tor quantity of farm product 
equivalent to retail unit, less allowance for byproduct. See table 13. May 1975 fcsiue ol the Marketing and Transportation Situation lor farm product equivalents for 
individual iierm. Farm values are based on price* at tint point of sale and may include marketing charges such at grading and packing lor some commodities. The 
farm-retail spread, the difference between the retail prioi and the farm value, represent* charges for assembling, processing, transporting, and distributing Ihese food*. 
Oata are preliminary. a Composiw monthly average prices o' all cuts adjusted for volume sold at »P*Cial prjee* -derived from 8LS and food chain jprices. "For a 
Quantity equivalent to 1 lb. retail cut*: 8eef, t.4l lb. of carcass beef (1975 data based on yield grade 3): pork, 1.07 lb. of whotesale cut*. * Payments TO farmer for 
quantity ol live animal equivaJent to 1 retail pound less vatue Of byproducts; 8eef , 2.28 lb. and pork, 1 .97 lb. ^Include* not only grow margin for retailing but also 
charge* made lor other marketing services such as fabricating, wholesaling and In-city transportation. * Measures charge* made for livestock marketing, processing, and 
transportanon to city where consumed. 'Include* wheat and Other farm ingredients. 
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1974 


1975 


Meat animals 


Annual 


July 


Feb. 


Mar. 


APr. 


May 


June 


JuJy 


Indicators; 


















7 -State canle on feed report: 


















Number on feed (thous. head) 




7,146 


6,050 


5.463 


5,577 


5,589 


5,841 


6,006 


Placed on feed (thous. head} 


15,331 


1,305 


806 


1,536 


1,362 


1,532 


1,380 


1.141 


Marketings (thou*- head) 


17,376 


1,357 


1,316 


1,331 


1,260 


1,172 


1,148 


1,164 


Beef sfeer-cor n Price ratio, Omaha 


13.9 


13.7 


12,5 


13.1 


15.0 


17.6 


18.2 


17.3 


Hog -corn price ratio, Omaha 


11.3 


11.2 


14.1 


14.3 


14.1 


16.4 


17.9 


19.5 


Commercial daughter (rhous. head) 


















Cattle 


36.812 


3,105 


3,082 


3,132 


3,206 


3.149 


3,193 




Steer* 


19,680 


1,683 


1,569 


'1,610 


1,584 


1,505 


1,437 




Heifers 


8,798 


751 


777 


777 


785 


756 


786 




Cows 


7,514 


593 


672 


676 


757 


794 


868 




Bulb arid stags 


820 


78 


64 


69 


80 


94 


102 




Calves 


2,987 


216 


330 


361 


384 


371 


382 




Sheep and lambs 


8,847 


737 


586 


675 


652 


636 


636 




Hogs 


81.762 


6.095 


5,892 


6,105 


6,731 


5,693 


5,386 




Commerc+ai production (mil, lb.) 


















Seef 


22.844 


1,941 


1.843 


1.890 


1,894 


1.849 


1,849 




Veal 


442 


34 


50 


56 


60 


69 


63 




Lamb and mutton 


454 


36 


31 


35 


34 


31 


31 




Pork 


13,583 


1,016 


954 


976 


1,100 


926 


889 




Market prices: 






Dollars per 100 pounds 








Slaughter cattte: 


















Steers: 


















Omaha 


















Prime, 1100 1X0 lb, 


42.66 


45 10 


35.74 


37.24 


44.51 


51.59 


55.26 


53.78 


Choice, 900-1100 lb. 


41.89 


43.72 


34.74 


36.08 


42.80 


49,48 


51.82 


50,21 


Good, 900-1100 lb. 


38 71 


38.43 


31,43 


32.93 


38.92 


44.00 


45,85 


43.34 


California, Choice 900*1 100 lb. 


43.72 


48 38 


37.19 


38.81 


4555 


52.00 


53.94 


50.50 


Colorado, Choice 900-1 100 lb. 


42,56 


45.30 


34.52 


36.21 


43,95 


51.35 


53 86 


50.98 


Cows, Omaha 


















Commercial 


25.45 


23,90 


18,19 


19.54 


21.87 


23.59 


23,55 


22.13 


Utility 


25.56 


24.22 


16.18 


19.45 


21.67 


23.55 


23.32 


22.00 


Cutter 


23.90 


22.85 


16.02 


17.25 


18,98 


19.64 


19,94 


19.42 


Canner 


2211 


21.25 


13.58 


14,99 


16,51 


16.43 


16,91 


16.90 


Vealers, Choice, S. St. Paul 


49.63 


43,54 


40.25 


38.90 


46,84 


40.56 


39.15 


39.01 


Feeder cattle: 


















Kansas City 


















Choice, 400 500 lb. 


40.84 


37.72 


26,29 


29.14 


31.45 


34.66 


35.82 


32.58 


Choice, 600-700 lb. 


37,88 


36,72 


26.96 


28.75 


31.69 


35.50 


3651 


34.70 


Good, 600 700 lb. 


33.96 


31.38 


23.19 


24.34 


26,54 


29.45 


30.16 


28.60 


All weights and grades 


36.49 


34.44 


26.82 


27.86 


30,73 


34.87 


3352 


32.53 


Amadllo 


















Good, 600 70Olb. 


32.42 


31,54 


21.56 


24.08 


27.33 


29.81 


32.75 


29,38 


Slaughter hogs: 


















3 arrows and Gilts No. 1 & 2, Omaha 


















200-220 lb. 


36.83 


38.05 


40.20 


40.17 


41.54 


47.56 


52.19 


57.81 


22a 240 lb. 


36.85 


38.08 


40.26 


40.20 


41.57 


47.51 


52.26 


58,00 


Barrows and Gilts, Sioux City 


34.75 


36.15 


39,69 


39.59 


4074 


46.42 


51.31 


57,25 


Barrows and Gilts, 7 markets 


35.12 


36.31 


39,61 


39.52 


40.69 


46.44 


51,19 


57.12 


Feeder pigs: 


















U£, No, 1 A 2. So. Missouri 40-50 lb;- 


25.13 


2031 


3575 


39.75 


43.05 


44.00 


44.65 


44.10 


Sows, 7 markets 


29.92 


28.12 


36.52 


36.58 


37.00 


41.12 


44.28 


49.59 


Sheep and lambs: 


















SlaugMor? 


















Lambs, Choice, San Angelo 


40.51 


37.94 


39.31 


46.50 


46.65 


47.62 


46,06 


45.25 


Lambs, Choice. So. St. Paul 


39.48 


39.50 


40.42 


42.44 


44.18 


50,18 


45.94 


44,09 


Ev«s, Good, San Angelo 


15.74 


12.50 


15.56 


17.25 


18.40 


15.44 


15J8 


1700 


Ewe*, Good, 5o. St. Paul 


9.20 


7.42 


7.00 


8.12 


8.88 


9.42 


9.83 


9.94 


Feeder L«mbs: 


















Choice, San Angelo 


36.52 


31.25 


35.31 


37.38 


43.65 


43.00 


39,69 


40.25 


Choice, So, St. Paul 


33.26 


30.54 


34.78 


36.74 


37,00 


37.79 


37.35 


37,10 


Meat: 


















Wholesale, Chicago 


















Chalet steer beef, 600*700 lb. 


67.76' 


71.53 


58.41 


59.50 


70.20 


80.60 


85.76 


8452 


Choice heifer beef, 500-600 lb. 


66.59 


70.52 


57.63 


58.48 


68.66 


78 92 


85.03 


83.47 


Canner and Cutter cow beef 


53.48 


53.08 


39.62 


41. &4 


44 07 


46.44 


46,64 


45.38 


Pork lOrnt,S 14 lb. 


73.60 


79.01 


76.53 


74,79 


78.63 


92.49 


102.04 


109,56 


Pork bellies, 12-14 lb, 


52,04 


53.23 


62J23 


62.39 


68,56 


73.27 


82.21 


92.92 


Hams, skinned, 14^17 lb. 


64.11 


59.62 


71.18 


70 67 


67.56 


74.89 


79,91 


84.93 


East Coast: 


















Lamb, Choice and Prime, 35-45 lb. 


83 33 


34.25 


88.31 


90.56 


93,87 


97.13 


96.75 


99.29 


Lamb, Choice and Prime, 55-65 lb. 


80.78 


84,21 


86.25 


89.44 


93.07 


97.13 


96.50 


99.29 


Steer Seef Choice, 600-700 lb. 


69.08 


73.04 


60.34 


61.09 


71.07 


82.09 


88.01 


8432 


West Coast: 


















Beef, Choice 600-700 lb. 


7037 


73.67 


61,94 


62.90 


73.08 


83.38 


89.16 


86.89 



?? 



AGRICULTURAL OUTLOOK 



Poultry and eggs 



Eggs 
Farm production (mil.) 
Average number of layers on farms (mil.) 
Rate of lay per layer 
Frozen egg production |mil. lb.) 
Dried egg production (mil. Ib>) 
New York wholesale price, 

grade A large ictiJtfot.) 
Price paid for laving feed {S/ton) 
Egg-leed price ratio lib.) 
Stock*, firtt of month: 

Shell (thou, caie^y 

Frozen (mil. tb.) 
Replacement chicks hatched (mil.) 
8roMer* 
Federally inspected slaughter, 

certified (mil.lb.1 
9-dty wholesale priOi lets ./lb.) 
Broiler -feed price (S/tOnf 
B rot Jer -feed price nlio Itb.t 
Stocks, firsi of month (mi!,) 
Average weekly Placement of broiler 

chicks in 21 States (mil.) 
Turkey* 
F ederal I v Ins pe cted s la ug ht er , 

certified (miL lb.) 
New York wholesale price, 8. 16 

lb. young hem IctiilbJ 
Turkey feed price IS/ton) 
TurkeV-feed price ratio 
Stocks, first of month (miL Ib.f 



1974 



Annual 



July 



1975 



Feb. 



Mar. 



Apr. 



May 



June 



July 



65.868 
236 
23.1 

359.8 
72.1 

58.2 
153 
7.0 



473.4 



7,916.8 
38.2 

167 
2.6 



2.941.9 



1.835.8 

47.2 

168 
3.2 



5,518 

279 

19.8 

36.0 

6,9 

49j0 
141 

6,2 

89 
55.6 
36.7 



720,1 

36,4 

157 

2.6 

36.6 

53,8 



213,1 

39.7 

158 

2.9 

2658 



4.995 

282 

17.7 

20.2 

3.2 

55.4 
151 
7.2 

35 
53.8 
37.3 



570.2 

41.4 
167 
2.9 

33.0 

56.9 



47.1 

46.9 
168 
3,7 

267.0 



5,500 

279 

19,7 

19.9 

3.2 

59.2 

143 
7,6 

48 
518 
46.0 



616.6 

40.7 

161 

2.9 

33.8 

59.3 



54 ,4 

47.3 

161 

3.8 

240.2 



5,271 
275 
19,2 

24.0 
4.4 

50.2 

146 
65 

32 
47.0 

48.1 



688.3 

40.1 

164 

2.9 

28.8 

60.3 



68.7 



5,402 
272 

19.9 
28.4 

4.7 

49.3 
145 
6.6 

25 
43.6 
48.4 



690 r 1 
42.9 

161 
3.1 

23.5 

59.9 



81.3 



5,211 

270 

19.3 

33.3 

5.3 

50.6 
144 
6.3 

68 
44.8 
40,9 



683.1 

48.1 

162 

3.4 

24.3 

60.5 



138.4 



Dairy 



Mrlk: 
Production: 

Total milk (rmL lb.) 

Milk per cow (lb.) 

Number of mtlk cows (thouS.) 
Prices : 

Minnetota-Wiiconun 3,5% fat l$/cwt.) 
Ration price and price ratios; 

Dairy railon 16% protein (S/ton) 

Mflk-feed prlct ratio 
Wholesale price index (1967*1001 
Stocks, end of period: 

Total, milk equivalent (rrul. lb.) 
Commercial (mil. lb.) 
Government (mil. lb.) 
Imports: 

Total milk equivalent (mil. lb,) 
USDAnet removals: 

Total milk equivalent (mil. lb.) 
Butter; 
Production (mil. lb.) 
Stocks, end Of period (mil. lb.) 
Price, wholesale, Grade A, Chicago (cts./ib) 
USD A net removals, (mil. lb.) 
Commercial disappearance (mil. lb.) 
American cheese: 
Production (mil, lb.) 
Stocki, end of period {mil. lb.) 
Price, wholesale. Wis, Assem. Pis. (cts/lb.) 
US0A removals (mif, IbJ 
Commercial disappearance (miL lb,*) 
Nonfat dry milk; 
Production (mil. lb.) 
Stocks, end of per.od (mil. lb.) 
Price, wholesale, avg. manf , (cts./lb.) 
USD A removals (mil. lb,) 
Commercial disappearance (mil, lb,) 
Cottage creese 1 ; 

Production (miMb.) 
Frozen desserts'; 
Production (mil. fta|J 

1 Including lowfat cottage cheese, 'ice cream, i 



1974 



Annual 



July 



1975 



Feb. 



Mar. 



Apr. 



May 



June 



H 5.41 6 
1 0,386 

11,321 

7.06 

138 

1,33 

146,4 

5,886 

5,576 

310 

2,932 

1,345.5 



10,139 

905 

11.205 

6,29 

126 

1.29 

141.7 

8.484 

7,824 

660 

138 

242.4 





961.7 


80.8 




49.2 


130,7 




65.7 


60.8 




32.7 


94 




929.9 


72.0 




1,858.6 


1652 




420,9 


488.1 




79.9 


71.2 




603 


4.2 




1,780.6 


160,3 


] 


1,019.9 


118.7 




293.2 


225.0 


1 


58 6 


56,9 


L 


265-0 


52,5 




809.9 


59.9 




977.4 


85.6 




1.118.7 


122.7 


c« 


f milk, and sherbet. 





8,775 

784 

11,192 

6.85 

137 
1.33 

148.5 

5,775 

5,312 

464 

72 

458.4 

90 4 
61.3 
68.1 
16.7 

72,4 

122.1 

393,1 

76.9 

11.0 

132.1 

81,6 

316,3 

60 JQ 

46,1 
43.7 

78.7 

814 



10,023 
897 

11,176 

6.86 

130 

1.38 

148,6 

5.640 

5.025 

615 

79 

417.7 

96.3 

60.5 
68.1 
13.7 

89.9 

144.1 

385.6 

77.4 

131 

140.3 

95 9 
335,4 
60.7 
54,0 
41.9 

87.7 

96.5 



10,121 

906 

11,176 

6.94 

134 

1.36 
148.9 

5,708 

5,024 

684 

80 

412.5 

100.9 
665 

69.2 
14.6 
84.0 

152.9 

379.9 

78.8 

10.9 
147,1 

H1.5 

328.8 

60.3 

72.5 

45.4 

89,9 

97.4 



10.789 

968 

11.150 

7,02 

132 

1.36 
149.6 

6,296 
5,249 
1,047 

72 

558.9 

101.6 
85.2 
69.2 
21.8 
77.6 

168,4 

392.7 

80.6 

10.6 

147.2 

131-4 
379.7 

60.2 

73.9 
50.2 

93.2 

112.9 



10,460 

938 

11,147 

7,11 

130 

1.36 

150.5 

6.856 
5,548 

1,309 

80 

241.3 

88.3 
99.0 
69,2 
8.2 
77.0 

170.7 

417.0 

82.4 

6.6 

143.5 

126.5 

438-2 
60.4 
84.2 
50.0 

87.9 

1232 



5,365 
269 
20,0 



52.6 
145 
6.4 

82 
48.0 

38.5 



51.2 
161 
3.8 

22.7 

57.9 



48.3 


51.6 


53.4 


56.0 


165 


164 


165 


163 


3.5 


3.8 


3.9 


4.2 


207.1 


177,6 


159.6 


193.0 



July 



9,998 
897 

11,142 

7.35 

130 
1.39 



100.6 



76.6 
2.3 



64A 

4.8 



41.7 



23 





Unemployment 1 


Real 






trial 


^ 

Change in consumer 








Change in Indus 


Economic indicators 
ir> major foreign markets 




Change In number Of unemployed 


Growth 

in GNP, 

1974 


production ■ 






prices 1 




Number 3 


Last 


Last 12 




Last 


Last 1 2 




Last 


Last 12 








month 3 


months 


1974* 




month 3 


months 


1974* 


month 


months 


1974* 




1.000 








Percent 










Japan 


980 {4) 


-12.5 42.0 


53.7 


-1.3 


1.0UJ -13.9 


+ 14.5 


1.0(5) 


14.4 


21.5 


Germany 


1,018(5) 


♦6.3 122,8 


94.7 


.6 


-6.5 (4) .12.4 


«8.3 


.7(6) 


6.4 


5.9 


Canada 


714 (5) 


♦10.2 36,3 


16.6 


3.7 


-.7 (4) -5.9 


♦1.7 


1«5(6) 


10.4 


12.4 


United Kingdom 


846 (5) 


2.8 52.2 


f 38.2 


-.2 


*1.0 (4) -2.8 


♦1.9 


4.2 (5) 


25,0 


19.2 


Netherlands 


184(4) 


-3.2 55.9 


38.2 


2,5 


4.2(4) 03.1 


♦9.4 


.2(61 


103 


10.9 


Italy 


4 603 (1) 


*2 *3,2 


*3a 


3.8 


1.5(4* -13.8 


♦9.7 


.8(5) 


19,7 


24.5 


France 


737 (5) 


-2.6 89-5 


56.8 


4.0 


(4) -8.9 


A 2 


.7(5) 


12,1 


15,2 


Spain 


232 (2} 


3.6 73 + 1 


51.9 


5.0 


9.2 (4) -7.8 


-2.8 


1,2(5) 


16,9 


17.9 


Belgium 


163 15) 


1.9 77.2 


37.3 


4.0 


-3.5 (3) + 9.9 


♦5.2 


,4(6) 


12.5 


15.7 


Korea 


n.a. 


n»a* 


n.a. 


22.8 


8,2 


5.T (5) 


18.1 


10.1 


3.0 (5) 


26.0 


26.0 



1 Parentheticat numbers following data indicate date of latest available data; (12HDecember 1974, dhJanuary 1975 «tc. definition* of unemployment varV 
significantly from country to country and therefore are not comparable one with the other. 'Seasonally adjusted data used. * December to December change, J No 
December figure published by the United Kingdom due to labor strife. December unemployment figure estimated by ERS as mid-point between November 
1974Januarv 1976 figure. * Date collected first week in each quarter, in this particular case, the first quarter of 1975. Change during last month is one-third of change 
from fourth to fim quarter. Change during last 12 months and h 1974 is for fourth quarter 1973 to fourth quarter 1974. n,a t not ava<labie, 









1974 












1975 









Prices of principal U£* agrlcuftural 
trade products 


























Aug, 


Sept. 


Oct. 


Nov. 


Dec, 


Jan. 


Feb. 


Mar. 


Apr, 


May 


June 


July 


Export commodities 


























Wheat, f.o,b. Gulf ports ($/bu?hei) 


4.56 


4.64 


5.23 


5.10 


5,06 


4.42 


4,21 


3.96 


3,02 


3.57 


3.47 


3.98 


Com, f.o.b. Gulf ports ($/bushel) 


3.70 


3.59 


3.85 


3,66 


3.78 


3,31 


3.18 


3.13 


3,10 


2.94 


3.07 


3.22 


Gram sorghum, f.o,b. Gulf ports ($/bushel} 


5.80 


5 84 


6.77 


6.63 


6,58 


5.94 


5.33 


5.17 


5,25 


5.03 


4.53 


4.87 


So v beans, f .o,b. Gulf porti (5/ bushel) 


8.05 


7,85 


8.56 


7.74 


7.59 


6.70 


6,94 


5,89 


6.06 


5,50 


5.46 


5.90 


Soybean Oil, Decatur 1 cents/lb.) 


42.30 


40.70 


42.30 


40.40 


38.00 


33,60 


29.40 


29.10 


28.20 


23.60 


23,30 


27.50 


Soybean meal, Decatur l$/tOn) 


1 55,90 


138.10 


168.20 


141.00 


14340 


129,20 


117,25 


1 1 7.75 


122.00 


118.50 


120.90 


124,00 


Cotton, 10 market overage spot (cents/lb.) 


50.36 


47,65 


44.59 


39.96 


36.91 


36.10 


36,44 


37.81 


40.43 


41.73 


42.77 


45.57 


Tobacco, t*i. Price of auction (cents/lb.) 


98.20 


107.20 


103,80 


103.50 


106.50 


10370 


106.00 


10630 


106.X 


106.10 


106,00 


95.80 


Rice, f,o.b. miM, Houston |$/cwt.) 


22,50 


21 .00 


20.90 


22 40 


21.75 


22.50 


22.40 


22.25 


22.25 


22.25 


22.25 


22,25 


Inedrble tallow, Chicago (cents/lb.) 


14.81 


12.06 


13.30 


13.59 


9.83 


10.28 


10.44 


9.97 


11.22 


12.29 


12.56 


12.05 


Import commodities 


























Coffee, N.Yjpot Icents/fb.) 


64.50 


62.90 


64 53 


65.49 


6930 


70,50 


69.80 


69.95 


69,00 


70.61 


73.43 


69.00 


Sugar, N.Y, spot lcenti/lb,) 


32,60 


33.71 


38,83 


57.30 


46 74 


40.15 


36,07 


28,52 


26.07 


19.27 


15.96 


19.89 


Cow meat, f.o,b, port of entry (cents/lb,) 


72.84 


63.37 


62.83 


60.02 


57.33 


51.96 


52.02 


51,85 


58.10 


62,12 


60.45 


61.08 


Rubber, N.Y, spot Icents/lb.) 


34.7 


31.8 


31.2 


27.0 


30.6 


28.9 


30.0 


29,30 


29.00 


29,50 


29.50 


31.00 


Cocoa beans, N,Y, spot (cents/lb,) 


107.7 


106,4 


115,1 


104.2 


85,4 


86.1 


87.2 


81.50 


72,90 


61.20 


63.60 


74.50 


Bananas. f.o.b. port of entry ($/40 lb. box) 


3.47 


4.06 


3.50 


3.08 


3.17 


3.75 


4.37 


4.77 


5.05 


N.A, 


5,15 


4.28 


Canned Danish hams, ex warehouse N.Y. ($/lb.) 


1.17 


1 30 


1.44 


1.53 


1.50 


1,49 


1.54 


1.5B 


1.62 


1.63 


1,75 


1.85 


Quantity Indices 


























Export (1967-100) 


124 


114 


137 


176 


160 


190 


155 


151 


149 


129 


125 


N.A. 


tmport 11967*100) 


106 


95 


91 


100 


112 


127 


112 


118 


120 


"P 


128 


N,A. 


Unit Value Indices 


























Export (1967-100) 


218 


225 


233 


251 


248 


250 


240 


233 


222 


219 


210 


N.A. 


Import (ig67-100) 


209 


216 


227 


231 


240 


263 


236 


234 


226 


220 


209 


N.A. 


N.A. -Not available. 
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AGRICULTURAL OUTLOOK 





July-June 


June 


US* agricultural exports 
by selected commodjties 


Quantity 


Value 


Quantity 


Val 


je 




















1973/74 


19 74/75 l 


1973/74 


1974/75 1 


1974 


1975 1 


1974 


1975 1 








1,000 


1.000 






1.000 


1,000 


■ 


Thousands 


Thousands 


dollars 


dollars 


Thousands 


Thousands 


dollars 


dollars 


Animals, live, ex. poultry 




, _ _ 


207,383 


127.513 






5,995 


7,514 


Meat and Preparations, ex. poultry (lb.) 


507,453 


612.486 


316,558 


341 ,742 


40.164 


46,428 


20,453 


32.445 


Dairy products, excluding eggs 


— 




65,344 


140.650 




,__ 


6.482 


14,390 


Poultry and poultry product* 


— 


— 


142,792 


- 135,013 






10,559 


12,983 


Grain* and Preparations 




— 


10,332,227 


10,941.930 


.._ 




774,663 


743,154 


Wheat and wheal flour (bu.) 


1,140,791 


1,029,343 


4,694,238 


4,944.682 


60,667 


80,474 


268,582 


347.610 


Rice, mitled (Ib.l 


3,493,133 


5,059,180 


752,282 


1,002,185 


311,793 


559,357 


68,223 


95,275 


Feed grains (mt.) 


43,735 


34,327 


4,642.862 


4,762,226 


3 r 584 


2,285 


418.350 


279,888 


Other 




— 


242,845 


232,837 






19,508 


20,381 


Fruity nutt, and preparations 


— 


— 


747,131 


804,906 


___ 




55,405 


77.614 


Vegetables and preparations 






407,099 


549,324 


___ 


___ 


35,096 


42,426 


Sugar and preparation*, including honey (lb.) 


360,932 


503,484 


51,036 


108,297 


25,885 


78,752 


4,351 


16,160 


Coffee, tea, cocoa, spices, etc, (lb.) 


80,576 


71,258 


69,215 


70.497 


6,984 


5.713 


6,266 


7X525 


Feeds and fodders 




— 


1,414,596 


1,020.266 


___ 




127.705 


76.811 


Protein meal {%. ton) 


5,493 


4.699 


1,134,948 


731,994 


597 


326 


96.804 


50,227 


Beverages, ex. distilled alcoholic bev. (gal.) 


4,776 


5.204 


8,500 


10.528 


810 


606 


1,168 


1,219 


Tobacco, unmanufactured (lb.) 


690,925 


638,404 


314,029 


910.088 


66,453 


32,146 


78,048 


48,749 


Hides, »kin$, and tonkins 


— 




460,481 


411.389 


— 




28 r 244 


28,532 


Oilseeds 


— 


— 


3.516,967 


3,202,947 


,_, 


.__ 


255,206 


97,336 


Soybean! (bu.) 


516,127 


404,514 


3,253,579 


2,951.232 


36,107 


13,950 


221.909 


83.811 


Wool, unmanufactured (gib,) 


1 3,401 


14,519 


18,302 


18,329 


1,647 


2.301 


2,280 


3,058 


Cotton, unmanufactured (rble.) 


6,088 


4,037 


1,311,033 


1,027,997 


525 


403 


126.321 


95 r 834 


Fat*, otls, and grease* (fbJ 


2.604,730 


2,662,805 


505,705 


486.834 


182,928 


182,496 


42.342 


30.610 


Vegetable oils and waxes (lb.) 


2,31 4. t07 


2,539,198 


564,442 


908.578 


325,714 


98,537 


98,561 


30,554 


Rubber and allied gums (lb.) 


43,227 


39.206 


15,844 


21,164 


3,785 


2,663 


1.971 


1,427 


Other 







323,916 


343,615 


.,. 




23.307 


21.795 


Toiat 






21,292,650 


21,581,607 




— 


1,704.423 


1,389.636 



L Preliminary. 





July-June 




June 


1 


U.S. agricultural imports 


Quantity 


Value 


Quantity 


Value 


by selected commodities 




















1973/74 


1974/75 1 


1973/74 


1974/75 1 


1974 


1975 1 


1974 


1975* 




Thousands 


Thousands 


1,000 
dollars 


1,000 
dollars 


Thousands 


Thousands 


1,000 
dollars 


1,000 
dollars 


Animals, live ex, poultry 






219,336 


95 r 807 




— 


15,826 


8,103 


Meat & preparations, ex. poultry (lb.) 


1,938,503 


1,591,797 


1,784,479 


t, 052,807 


123,935 


134.548 


101,711 


82,530 


8eef and «al (lb.) 


1,478.078 


1,215.548 


1.257,521 


656,169 


95,804 


107,727 


73,451 


50,203 


Pork (lb,) 


392,245 


334,341 


467,836 


360,394 


22,710 


23,050 


23,233 


29.468 


Oairy product!, Excluding eggs 


.__ 




455,486 


208.540 


___ 




20,657 


12,515 


Poultry and poetry products 


— 


— 


29,373 


23,389 






2,319 


1,703 


Grains and preparations 






134.425 


178,616 




.__ 


18,915 


11.669 


Wheat and wheat flour (bu.) 


2,520 


835 


1 1 ,955 


4,850 


1,213 


5 


5,447 


25 


Rice (lb,) 


14,455 


2,429 


2,131 


754 


3,128 


79 


640 


40 


Feed grams (mt.) 


209 


417 


29,646 


74.253 


29 


23 


4,484 


4,023 


Other 








90,693 


98,759 


___ 




8,344 


7,581 


Fruits, nuts, and preparations 


.-. 


— 


593.133 


590,169 


__, 


___ 


64,536 


59.114 


Bananas (lb-) 


4.397,678 


4,075.643 


197.571 


200,796 


371,806 


346.798 


17,718 


18,567 


Vegetables and preparations 






398,910 


376,394 






33,700 


30,340 


Sugar and Preparations, including honey 






1,396.163 


2,763,099 


_,, 


— 


178,;* 74 


278,408 


Sugar, cane or beet (f. ton) 


5,501 


4,525 


1,217,095 


2,554,203 


492 


453 


155,559 


260,353 


Coffee, tea, cocoa, spices, etc. (IbJ 


4.133,408 


3,199,657 


2,409,462 


1.950,580 


323,426 


314,303 


209,426 


175,498 


Coffee, green (lb.) 


2.906,898 


2,184.155 


1,691,387 


1,224,686 


202,21 1 


229,582 


123.952 


120,343 


Cocoa beans (lb,l 


510,420 


401,523 


288.845 


281.847 


53,157 


41.795 


35,784 


23,743 


Feeds and fodders 






53.520 


47,236 




___ 


3,964 


4,144 


Protein meal (s. ton) 


23 


6 


2,227 


725 








44 


1 


Beverages, ex. distilled alcoholic bev. taai,) 


91 ,475 


97,280 


337,599 


226,082 


8,441 


8,383 


29,752 


28,767 


Tobacco, unmanufactured (lb.) 


302,579 


331,763 


189,605 


226.491 


35,469 


29,292 


20.938 


19,383 


Hides, skins, and furSklns 




_._ 


155,319 


141,065 


... 


... 


17,533 


12,967 



Oilseeds 


... 




83,961 


54,064 






4,495 


4,963 


Soybeans {(b.J 


56 


90 


14 


16 














Wool, unmanufactured (gib.) 


49.366 


31 £30 


59,651 


32,348 


4,125 


4,241 


4.883 


4.045 


Cotton, unmanufactured (rble) 


84 


65 


18.264 


13,825 


5 


7 


1,015 


1,463 


Fats, Oils and greases (fb,) 


28,316 


34.856 


6,916 


10,927 


2,358 


3,038 


737 


1,075 


Vegetable oils and waxes (lb.) 


1,252.513 


1,686.636 


335,271 


599,175 


67,725 


121,939 


27,456 


31,616 


Rubber and allied gums (lb.) 


1,512,670 


1,457.913 


488,459 


400,333 


120,047 


131,296 


46,029 


30,720 


Other 






399,263 


487.487 




— 


39,490 


28,415 


Total 


-■- 




9.548,595 


9,57B r 434 


--- 




841,656 


827,438 


1 Preliminary. 
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Export quantities and values 


1973/74 


1 974/75 l 


June 1974 


June 1975 1 






1 ,000 metric tons 




Anima! products: 










Fats, oils, and Dresses 


1,182 


1 P 208 


83 


83 


Meats and meat products 


230 


278 


18 


21 


Poultry meatt, fresh or frozen 


81 


79 


6 


8 


Grains - 










Wheat and products 


31,258 


28,303 


1,661 


2,232 


Feed grains and products 


44,156 


34 r 672 


3,622 


2,308 


Rice 


1,584 


2,295 


141 


254 


Oilseeds and products: 










SO V beans 


14,047 


11,009 


983 


380 


Protein meaJ 


4,933 


4,263 


541 


295 


Vegetable 01 Is and waxes 


1 r 050 


1,152 


148 


45 


Other: 










Fruits and preparations* 


1,367 


1,51 1 


124 


165 


Vegetables and Preparations 9 


1,020 


1,194 


124 


128 


Tobacco 


313 


290 


30 


15 


Cotton 


1,241 


830 


108 


85 


Feeds and fodders* 


1,377 


1,337 


152 


91 


Totat 


103389 


88,421 


7,741 


6,110 






$im1l, ; 




Animil products' 










Fats, oils, and greases 


506 


487 


42 


31 


Meats md meat products 


317 


342 


20 


32 


Poultry meats, fresh or frozen 


82 


73 


6 


7 


Grains: 










Wheat and products 


4,738 


5 P 001 


271 


355 


Feed grains and Products 


4,686 


4,813 


423 


284 


Rice 


752 


1,002 


68 


95 


Oilseeds md Products: 










Soybeans 


3,254 


2,951 


222 


84 


Protein meal 


1,135 


732 


97 


50 


Vegetable oils and waxes 


564 


909 


99 


31 


Other; 










Fruits and Preparations' 


488 


546 


42 


60 


Vegetables and preparations 1 


278 


395 


24 


30 


Tobacco 


814 


910 


78 


49 


Cotton 


1,294 


1,017 


125 


95 


Feeds and fodders* 


179 


173 


20 


13 


Other agricultural products 


2,206 


2 P 231 


167 


174 


Total 


21,293 


21,582 


1.704 


1,390 



1 Preliminary. * Includes fresh fruits, canned fruits, and dried fruits. * Includes fresh vegetabfes, canned vegetables, and pulses* * Include? prepared animal feeds, 
corn byproducts, and alfalfa meal and cubes* 
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UJS. agricultural export! 


1973/74 


1974/75' 


June 1974 


June 1975' 


Change 






by regions' 










Fiscal year 


June 1975 






MilhOn dollars 














Western Europe 


6.743 


6.945 


509 


369 


+3 


-27 


Enlarged European Community 


5.310 


5,322 


412 


267 




35 


Other Western Europe 


1,433 


1.623 


97 


101 


+ 13 


44 


Eastern Europe and USSR 1 


1,195 


983 


94 


54 


-18 


-43 


USSR 


509 


396 


38 


30 


22 


-21 


Eastern Europe 


686 


587 


57 


24 


14 


■58 


Asia 


7.889 


8.238 


604 


555 


+4 


-8 


West Asia 


786 


1.583 


83 


95 


+ 101 


+ 14 


South Asia 


663 


1.229 


78 


127 


+85 


TtJJ 


Southeast Asia, excluding 














Japan and PRC 


2.250 
3.353 


1.912 


181 


129 


-15 


-29 


Japan 


3,185 


2t2 


182 


■5 


■14 


People's Republic of China 


838 


328 


50 


23 


-61 


■54 


Latin America 


2.407 


2.404 


217 


173 


~1 


■20 


Canada, excluding transshipments- 


f 

1.195 


1.310 


113 


115 


+10 


+2 


Canadian transshipments 


751 


448 


64 


28 


-40 


-56 


Africa 


985 


1,129 


94 


89 


+15 


■5 


North Africa 


584 


735 


46 


44 


+26 


-4 


Other Africa 


400 


394 


48 


45 


-1 


S 


Oceania 


128 


125 


9 


6 


-2 


■33 


Total* 


21,293 


21.582 


1.704 


1,390 


-+1 


■18 



1 Not adjusted for transshipments. * Preliminary. 5 Includes Yugoslavia. 4 Totals may not add due to rounding. 



Trade balance 


July-June 


June 


1973/74 


1 


1974/75 




1974 


1975 










$ mit. 








Agrfcultural exports 
Nonagricultural exports 
Total exports 


21,293 
63.631 
84,924 




21,582 
81,305 

102.887 




1.704 
6.564 
8.268 




1.390 
7,161 
8,551 


Agricultural imports 
NOnagrlcultural imports 
Total imports 


9.549 
72,954 
82,503 




9.578 

91.515 
101.093 




842 
7.664 
8.506 




827 
6.535 

7.362 


Agricultural trade balance 
Nonagri cultural trade balance 
Total trade balance 


11,744 
9.323 

2,421 




12.004 
-10,210 

1,794 




862 

^1,100 
-238 




563 

626 

1.189 



u/cj" ir;:r 
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Gross National Product and 
Related Data 


1974 


1973 


1974 


1975 


1 


" 


lit 


IV 


t 


tl 


III 


IV 


1 II 










Bil. S (Quarterly data seasonally adjusted 


at annual rates ) 






Gross national product 1 


1,397.4 


1.248.9 


1.277.9 


1,308.9 


1 H 344D 


1.358.8 


1,383.8 


1,416.3 


1,430.9 


1,416.6 


1.439.7 


Personal consumption expenditures 


876.7 


781.7 


799.0 


816.3 


823.9 


840.6 


869.1 


901.3 


895.8 


913.2 


938.6 


Dur store goods 


127.5 


132.4 


132.1 


132.4 


124.3 


123.9 


1295 


136.1 


120.7 


124.9 


130.6 


Nondurable good$ 


380.2 


323.3 


332.7 


3433 


352.1 


364.4 


375.8 


389.0 


391.7 


398.8 


410.1 


Gross private domestic investment 


209.4 


199 


205.1 


209.0 


224.5 


210.5 


211JB 


205.8 


209.4 


163.1 


148,1 


Fixed investment 


195.2 


189 JO 


194.4 


197.1 


195,5 


193.6 


198.3 


197,1 


191.6 


182.2 


179.1 


NOnreiidenttal 


149.2 


130.5 


135.6 


139.0 


141.9 


145.2 


149.4 


150,9 


151,2 


146.9 


142.7 


Structures 


52.2 


44.6 


46.2 


47.9 


49,3 


51.3 


52.2 


51 j0 


53.7 


52.8 


49.1 


Producers' durable equipment 


97.1 


35.9 


89.4 


91.1 


92,6 


93,9 


97,2 


99,9 


97,5 


94.2 


93,6 


Resident* a* structures 


46.0 


58.5 


58.7 


58.1 


53.6 


48.4 


48,8 


46.2 


40.4 


35.3 


36,4 


Nonfarm 


45,2 


58.0 


58.4 


57.6 


53.0 


47.8 


48.0 


45.4 


39.7 


34.8 


35.6 


Change In business inventories 


14.2 


10.0 


10.7 


11.8 


28.9 


16.9 


13.5 


8.7 


17,8 


-19,2 


-31.0 


Nonfarm 


11.9 


6.5 


7,7 


7.4 


24.0 


13.1 


10.4 


6.6 


175 


-17.8 


-30.6 


Net exports of 900ds and services 


2.1 


-,8 


.5 


6,7 


9.3 


11.3 


-1.5 


3.1 


1,9 


8.8 


15.0 


Exports 


140,2 


88.8 


95.4 


103.7 


113.6 


T31.2 


138.5 


H3,6 


147.5 


142.2 


135.1 


Imports 


138,1 


89.5 


94.9 


96.9 


104.3 


119.9 


140.0 


146.7 


145.7 


133,4 


120. T 


Government purchases of goods and services 


309.2 


269.0 


273.3 


276,9 


286,4 


296.3 


304 4 


312.3 


323.8 


331.6 


338.1 


Federal 


116.9 


106.4 


106.2 


105.3 


108.4 


111.5 


114.3 


117.2 


124.5 


126.5 


128.4 


State and local 


192,3 


162.6 


167.1 


171.6 


177.9 


184.8 


190.1 


195.1 


199.3 


205.1 


209.7 



Gross national Product 
Personal consumption expenditures 
Durable goods 
Nondurable goods 
Gross private domestic investment 
Fixed investment 
Nonresidential! 
Structure* 

Producers' durable equipment 
Residential structures 

Nonfarm 
Change in business inventories 
Nonfarm 
Net export! of goods and services 
Exports 
Imports 
Government Purchases of goods and servic.es 
Federal 
State and local 

Implicit Price deflator for GNP f 1958=1 00) 

Disposable income (SbilJ 
Disposable income {1958 SbMj 



1958 $bil. (Quarterly data seasonally adjusted at annual rates) 



821,2 


832.8 


837.4 


640.8 


845.7 


830.5 


827.1 


623.1 


804.0 


780.0 


783? 


539.5 


552.9 


553,7 


555,4 


546.3 


539.7 


542.7 


547,2 


626.2 


531.5 


539,7 


103.1 


117.2 


115.7 


114.3 


107.2 


105.2 


106.8 


107 8 


92.6 


95.2 


97,9 


223.7 


228.7 


228.3 


230.0 


2274 


2235 


223,6 


225.8 


271.4 


222,5 


226.4 


126,7 


134.4 


136.3 


135.8 


145.8 


133.3 


130.3 


122.7 


120.5 


89.3 


80.7 


118.0 


127.1 


128,4 


127.7 


125.8 


122.7 


122.2 


117.7 


109.6 


101.0 


975 


94.0 


92.2 


94,3 


95.1 


96.0 


96,3 


96.5 


94.1 


89,2 


83.8 


80.3 


26.2 


24 7 


25.1 


25,6 


26.0 


26.7 


26,6 


25.4 


26.1 


25.2 


23,5 


67.8 


67.4 


69.2 


69.5 


70.0 


69.7 


69,9 


68.7 


63.1 


58.6 


565 


24,0 


35.0 


34.1 


326 


29 8 


26.4 


25.7 


23.6 


20.4 


17.3 


17,5 


23.6 


34.7 


33.9 


32.4 


29.5 


26.0 


25.3 


23.1 


20,1 


17.0 


17.1 


87 


7.3 


IB 


8.0 


20,0 


10.6 


8J2 


5.0 


10,9 


-11.7 


-17.1 


7.4 


5.4 


6.3 


6.2 


17.9 


8.7 


6.4 


39 


10.7 


■ 10.9 


-165 


9.0 


1.4 


3.5 


5.8 


7.9 


11,5 


82 


7.3 


9.1 


11.6 


13.4 


71.9 


64.8 


65.9 


665 


68.9 


73.3 


73.4 


70.9 


69.9 


66.5 


625 


62 9 


63.4 


62.4 


61,1 


61.0 


61.8 


65.1 


63.6 


60.9 


54.9 


49.5 


146.0 


144.1 


143,9 


143.7 


145.7 


146.0 


145.8 


145.9 


146.3 


t47.7 


149.2 


56.5 


585 


57.7 


56 2 


56.4 


56.3 


56.3 


56.5 


57.0 


57.4 


58.3 


89,5 


85,2 


86.2 


87.5 


89.3 


89,7 


89.5 


89.4 


89.3 


90.2 


90.9 



170,18 14955 152.61 155,67 158.93 163,61 167.31 172.07 177,97 181.62 18355 

979.7 869.5 892.1 913.9 939.4 950.6 966.5 993.1 1.008.8 1015.5 1 H 078.5 

602.8 615.1 618.2 6215 622.9 610.3 603.5 602.9 5945 551.0 620,2 



Selected monthly indicators 


1974 


1975 


Annual 


July 


feb. 


Mar. 


Apr. 


May 


June 


July 








Sea: 


jortally adjust* 


id estcept as nc 


>ted 






Industrial production, total 3 0967-100) 


1245 


125.5 


111.2 


110.0 


109.9 


1095 


110.3 


110.8P. 


Manufacturing 0967-100) 


124.4 


125.2 


109.3 


107.7 


1075 


107,8 


108.5 


108.9P, 


Durable (1967-1001 


120.7 


121.6 


104,8 


103.5 


103.3 


102.4 


102.£ 


102.2P. 


Nondurable (1967-100) 


129.7 


130.8 


115.6 


113 7 


1145 


115.9 


116.3 


118.6P. 


Employment 1 (Mil. persons) 


855 


86.4 


84.0 


835 


84.1 


84.4 


84.4 


85,1 


Unemployment rate J 


5.6 


5.3 


8.2 


8.7 


8.9 


9.2 


8.6 


8.4 


Personal income 1 ISbJI. annual rale) 


1,150.5 


1,159,5 


l r l93.4 


1,195.7 


1,203.1 


1,214.3 


1.244.1 


1 ,238.4 


Consumer price index 1 *H967-I00r 


147.7 


143.0 


157.2 


1575 


158,6 


159.3 


160.6 


162.3 


Wholesale price index 1 *h967*100f 


160.1 


161.7 


171.3 


170.4 


172.1 


173.2 


173.7 


175.7 


Money ftock (daily average!* f$bil.) 


5 284.4 


280.4 


283.5 


286.1 


287.1 


289,7 


294.0 


294.5P. 


Time and savings depoiiff (daily average)* ($biL) 


*419.4 


4025 


4285 


430.0 


431,7 


433.1 


437.3 




Three-month Treasury blfl rate 1 \%) 


7.886 


7.752 


5593 


5.544 


5.694 


5.315 


5.193 




Aaa coiporata bond yield (Moody's) 4 * (%} 


8,57 


8.72 


8.62 


8j67 


8.95 


8.90 


8.77 


8.44 


Interest rate on new home mortgages* *(%} 


852 


8.96 


9.12 


9.06 


8.96 


8-90 


8.96P. 





'Department of Commerce, a 8oard of Governors of the Federal Reserve System. J Departmenl of Labor, Bureau of Labor Statistics. 
*Not seasonally adjusted. s December of the year listed. * Moody's Investor Service. 1 Federal Home Loan Bank Board, p. Preliminary. 
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NEW REPORTS 



Agricultural Economic Reports 

1. Low-Income Rural People In East Central Arkansas 

Face Roaoblocks to Jobi. ICED). July 1975 AER-290 

2. Cropland for Today and Tomorrow. (NREDf. 

July 1975 AER-291 

3. A Bibliography on the Theory and Research on 

Household Expenditure!. INEADL Jury 1975 AER 293 

4. The Hired Farm Working Force of 1974* a Statistical 

Report. (EDD). July 1975 AER-297 

5. Evaluation of Pesticide Supplies and Demand for 

1974, 1975. and 1976. (NEAD). July 1975 AER-300 

Household Income -How It Relates to Substandard 
Housing |n Rural and Far men Home Administration 
Areas, by State and Race, 1970. (EDD). For sale 
only from National Technical Information* Spring 
field, Va. 22161, Paper copy price S3>75; and 
Microfiche price $2.25. Order by NTIS Accession 
No. PB 243519/ASand title. 

ERS Series 

6. Trends in Prices and Marketing Spreads for Beef and 
Pork, reprinted from the Marketing and Transporta- 
tion Sltuat ton, (CEDf. Revised May 1975 ERS-556 

r\ Economic Tables, (NEAD). Revised June 1975 ERS 559 

B. The Revival of Population Growth in Nonmetro- 

pohtan America. fEDDJ. June t975 ERS-605 

9. Price Spreads and Industry Margins not the farm, 

(CEDr. June 1975 ERS-607 

FAER Series 

10. Measuring the Green Revolution: The Impact of 
Research on Wheat and Rice Production, (FDD). 

JulV 1975 FAER-106 

Statistical Bulletin Series 

11. Indices of Agricultural Production in Africa and 

the Near East. 1965-74, fFDCD*. June 1975 Stat. Bui. 544 

12. Indices of Agricultural Production for the Far 
East and Oceania, Average 1961-65 and 

1965 74. (FDCDl. July 1975 , Stat. Bul.-545 

13* Agriculture! Trade of the Western Hemisphere, a 

Statistical Review, 1963-73. IFDCD). July 1975 Stat. Bui. -545 

Speeches and Paper l 

14. A New Context for Agriculture, presented by Quentin M. West, Adminis- 
trator, ERS* at the Great Plains Agricultural Council Annual Meeting, 
Bismarck, North Dakota, Jufy 31, 1975, 

15. Food and Agriculture in the Next Quarter Century, presented by Kenneth 
R. FarreH, Deputy Administrator, ERS* at the Conference on Planning lor 
the Fourth Quarter Century sponsored by the International Affiliation Of 
Planning Societies and the Planning Executives Institute, San Francisco, 
California, May 23, 1975. 




ORDERIN 




16. Can You Trust Us?, presented by Ben R. Blenkenship. Director, Informa- 
tion, to a media workshop sponsored by Chicago Board of Trade. Chicago, 
Illinois. JulV 10. 1975. 

17. Differential Assessment and ihe Preservation of Farmland, Open Space 
and Historic She*, presented by Thomas F. Hady. Deputy Director. EDD, 
at the 1975 Property Tax Forum. International Association of Assessing 
Officers. Washington. D.C>. June 5, 1975. 



Statistical Reporting Service 

The following material is issued by a State Crop ar^d Livestock Reporting Ser- 
vice off te*. Copies may ba obtained by writing the issuing State. No copies 
are available from the U.S. Department af Agriculture. 

Alaska Agricultural Statistics. 1975. Alaska Crop and Livestock Report- 
ing Service. P.O. Box 799. Palmer, Alaska 99645 

California Agriculture for 1974. California Crop and Livestock Report- 
ing Service. 1220 N. Street, Sacramento. California 9581 4 

Iowa Livestock and Poultry County Estimates for 1972-1974. Iowa Crop 
and Livestock Reporting Service. 210 Walnut Street. Des Moines, Iowa 
50309 

Iowa Weather and Field Crops. Planting to Harvest for 1974. Iowa Crop 
and Livestock Reporting Service. 210 Walnut Street, Des Moines. Iowa 
50309 

Michigan Agricultural Statistics for 1974. Michigan Crop Reporting Ser- 
vice. 201 Federal Building. P.O. Box 1020, Lansing. Michigan 48904 

North Carolina Agricultural Statistics for 1974- 1975. Federal State Crop 
and Livestock Reporting Service. Raleigh, North Carolina 2761 1 

South Carolina Livestock and Poultry Statistics, 1974-75. South Carolina 
Crop and Livestock Reporting Service, P.O. Box 21548, Columbia. South 
Carolina 29221 

South Dakota Agricultural Statistics 1974. South Dakota Crop and Live- 
stock Reporting Service, 312 South Minnesota Avenue r Sioux Falls, South 
Dakota 57101 

Statistics of Hawaiian Agriculture for 1974. Hawaii Crop and Livestock 
Reporting Service, PjO. Box 5425, Honolulu, Hawaii 96814 

Texas Livestock Statistics for 1974. Texas Crop and Livestock Report- 
ing Service, PjO. Box 70, Austin, Texas 78767 

Texas Vegetabte Statistics for 1974. Texas Crop and Livestock Report- 
ing Service, P.O. Box 70, Austin, Texas 78767 

Utah Agricultural Statistics. 1975> Utah Crop end Livestock Reporting 
ServicB. 4416 Federal Building. Salt Uike City, Utah 84*11 

Wisconsin Agricultural Statistics. 1975. Wisconsin Statistical Reporting 
Service. Box 5160. Madison, Wisconsin 53705 



The publication listed below may be obtained from the Statistical Reporting 
Service. Publications Unh T Room 0005, Sooth Building. US. Department of 
Agriculture, Washington r D.C. 20250 

Scope and Methods of the Statistical Reporting Service. Miscellaneous 
Publication 1308. July 1975 



PORTS 



Please use this form as an order blank. Circle the corresponding number of each report vou want. Then chp and return entire form to: 
UNITED STATES DEPARTMENT OF AGR [CULTURE. ECONOMIC RESEARCH SERVICE, DIVISION OF INFORMATiON. 
ROOM 0054- SOUTH BUILDING, WASHINGTON, D.C. 20250. 




For fastest service enclose a self -addressed mailing label. 
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